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Weather conditions were an important factor in the 
business situation this week. Recent storms impeded rail- 
road traffic and retarded the distribution of merchandise, 
yet certain lines of trade benefited by the heavy snowfall 
and zero temperatures. There was a notable increase in 
the movement of footwear and heavyweight apparel, while 
fuel was in greater demand. Sentiment in commercial and 
industrial channels remains optimistic and evidences of 
improving conditions accumulate. This is particularly 
true of wool, sales of which continue large at advancing 
prices. A material reduction has occurred in supplies at 
all seaboard markets since the opening of the year, and 
in some instances stocks are now scarce. Both cotton and 
woolen mills are well employed, as: a rule, and prospects 
are considered satisfactory. Forward orders develop 
slowly, but the volume of business in some departments 
of the dry goods markets is in excess of a year ago. Opera- 
tions at the shoe factories continue quite active and manu- 
facturers report a steady influx of moderate-sized con- 
tracts. Some improvement is noted in leather and prices 
are very firm, in keeping with the strength of the raw ma- 
terial. The leading interest in iron and steel is booking 
more business than last month, and additional furnaces 
have been put into blast. Work at the rolling mills is 
gradually expanding, with an increased number of men 
employed, and it is evident that some consumers find re- 
plenishment of depleted supplies necessary. The railroads 
are still making every effort to defer purchases as long 
as possible, yet the demand from that source is not a 
negligible factor, since recent orders for equipment have 
aggregated a considerable tonnage. No important book- 
ings, either for home or foreign account, are reported in 
the copper market, and the price situation is somewhat 
easier. An adverse comparison with a year ago con- 
tinues to be made by statistics of railroad earnings, the 
gross income for the first week of February being 3.3 per 
cent. less than in the same period of 1913. Moreover, bank 
clearings this week were 9.3 per cent. less than last year. 
The rising tendency of the commodity markets is still 
manifest, 28 advances and. 18 declines occurring in the 
810 quotations compiled by Dun’s Review. Interest in 


monetary conditions converged largely on the market for 
commercial paper, the demand for which is expected to 
increase within the near future. The local money situa- 
tion continues as easy as ever, and this center sent an 
additional $2,000,000 in gold to Paris, besides which a 
movement to South America was inaugurated. 

Decided impetus to trade in footwear was imparted by 
the recent storms, which enabled retailers to reduce 
burdensome accumulations, especially of rubber goods. 
Dealers appear more disposed to operate than for several 
months past, although manufacturers still report only a 
fair business in certain lines. There is an increased job- 
bing demand for men’s heavy shoes for quick delivery and 
sellers continue firm in their views, with numerous pre- 
dictions made of a general advance in prices. This is 
largely due to the rising tendency of the raw material 
markets, higher quotations being named on many varieties 
of leather. Medium and heavyweight union backs in all 
tannages have advanced to 42c., and 10,000 extract backs 
sold at that figure in Boston during the week. Scoured 
backs are in a strong position, some standard tannages 
being held above 43c., while offal leather is decidedly firm. 
German tanners of upper leather are making efforts to 
build up a large trade here and fair-sized shipments have 
been made to this side. Practically all grades and weights 
of calfskins are well maintained, with the current demand 
centering chiefly on black finishes for both men’s and 
women’s shoes. There is a good call for patent leather 
from domestic and foreign buyers and deliveries in some 
instances are backward. 

Seasonable quietness prevails in the primary cotton 
goods markets, jobbers confining their purchases mainly 
to immediate requirements. Print cloths are selling in 
moderate quantities and colored cottons for fall are mov- 
ing in a fair way, there being more frequent requests for 
shipments on spring orders. Steadiness continues in 
bleached cottons, while the leading mills are well sold up 
on staple ginghams. Jobbing trade in wash fabrics is 
active and there is free buying of spring novelties. Sales- 
men are on the road soliciting fall business, while re- 
tailers are busy in reordering for spring and summer. 
Initial contracts in underwear have not fulfilled expecta- 
tions, and manufacturers are seeking supplementary or- 
ders for fall. In woolens and worsteds, merchandise is 
being offered at very attractive prices, particularly in 
dress fabrics. Jobbers conducting special sales in many 
departments are offering unusual values, and this is at- 
tracting the attention of retail buyers. In consequence 
of the firmness of wool and yarns, men’s wear manufac- 
turers have advanced quotations and some of the mills 
have booked a large volume of business. Trading in silk 
is active, both with jobbers and retailers, while more firm- 
ness is apparent in all worsted yarn markets. Cotton 
yarns, however, are somewhat easier, although the mills 
are very firm in their views. 

There is enough new business to enable the mills and 
furnaces to increase operating schedules. Some varia- 
tion is still noted in the matter of prices, but the gen- 
eral undertone of the markets is firmer and in certain 
instances further advances are noted. Thus, on recent 
sales basic pig iron went up to $13.25, Valley, while for 
the first half Bessemer is quoted at $14.25. Increasing 
strength is manifest in crude steel, especially in sheet bars, 
which rule at $23, Pittsburgh. There is an improved de- 
mand for structural steel and plates and, though the mar- 
ket is not uniform, plain structural material is virtually 
established at $1.25, at mill. In a few instances official 
prices on sheets are slightly shaded, but general conces- 
sions are less frequent. The railroads are not placing any 
more contracts than is absolutely necessary, yet recent 
orders from that quarter indicate that replenishment of 
supplies is becoming somewhat imperative. There has been 
no important new buying of pig iron, and merchant pro- 
ducers are keeping the output well in hand. 

A generally firm undertone was manifest in the markets 
for the leading farm staples. Net price changes were 
only moderate and in cotton there was little decisive trend 
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in either direction, although the ultimate result was a 
small advance. Diminishing receipts were offset by well- 
maintained cash values and the apparent strength of the 
statistical situation. In wheat, the general tendency of 
quotations was upward, largely because of foreign in- 
fluences. For the most part, the cables weré better than 
expected and covering of short contracts was something of 
a feature. Offerings by surplus nations showed a con- 
siderable decrease and domestic visible supplies again de- 
clined, the total being about 5,000,000 bushels below last 
year’s. Reports regarding winter wheat were favorable 
in the main, there being no evidence of extensive damage 
to the growing crop by freezing. Western receipts of wheat 
this week of 4,709,000 bushels compared with 5,635,000 


a year ago, while exports from all ports of the United 
States, flour included, were 2,717,053 bushels against 2,- 
716,280 in 1918. Corn followed much the same course 
of the costlier cereal. It is noticeable that farmers are 
offering more freely. Arrivals of this cereal at primary 
points this week amounted to 6,449,000 bushels in com- 
parison with 9,961,000 last year, and Atlantic Coast ship- 
ments were 119,000 bushels against 2,093,000 in 1913. 

Liabilities of commercial failures thus far reported for 
February amount to $11,432,002, of which $3,379,003 were 
in manufacturing, $7,221,894 in trading and $831,105 in 
other commercial lines. Failures this week numbered 
386 in the United States against 334 last year, and 59 in 
Canada compared with 27 a year ago. 





General Commercial and Industrial Conditions 





NEW ENGLAND 


No Decided Change, but the Trend is Steadily 
toward Improvement im Most Lines 








BOSTON.—Changes in the commercial and industrial 
situation are few, but in practically all cases are in the 
nature of betterment. Weather conditions during the week 
have interfered with the movement of merchandise but 
have been a decided help to the distribution of seasonable 
goods of all kinds, particularly from retailers. No whole- 
sale branch of business shows so much improvement and 
strength as wool, sales of which continue large at firm and 
advancing prices. Supplies of domestic wool at all sea- 
board markets have been greatly reduced since the first 
of the year and are now small and in some cases scarce. 
Tops are selling actively and higher prices are asked by 
all makers. Worsted yarn spinners are actively employed 
as a rule, and the market is very firm. Steady improve- 
ment in the textile situation continues, cotton and woolen 
mills being fairly well employed on the whole and pros- 
pects are considered satisfactory. More activity in staple 
cotton goods is reported by all concerned. Dry goods job- 
bers report an active demand for all sorts of wash goods, 
the volume of business in most departments of the trade 
being larger so far this year than last. The hide market 
is firmer and tanners show more interest. In leather 
there is more encouragement in the better demand from 
manufacturers, which is taken as an indication that buyers 
are about ready to operate with greater freedom. Demand 
for chemicals, dyes and other materials used by manu- 
facturers is conservative. Real estate dealers report pros- 
pects for spring good, while building operations are al- 
ready expanding and are expected to become active when 
weather conditions permit. Lumber and other building 
materials are still quiet. 

The butter market has improved and fine goods are firm and 
slightly higher; demand is not active, but small supplies of top 
grades have caused holders to quote full prices. Offerings of the 
lower grades are excessive and these favor buyers. Moderate stocks 
of cheese have caused a firm market, despite limited trading. Tem- 
porary firmness is noted in eggs owing to curtailment of receipts. 
There is little change in the fresh meat situation. Owing to the 
cold and stormy weather business in fruits and vegetables has been 
almost at a standstill. Flour quotations have stiffened, but buyers 


refuse to operate except in small lots for prompt shipment from 
the mills. Corn and oats have continued dull. 

SPRINGFIELD, MASS.—Business was more or less de- 
moralized by the recent blizzard, but normal conditions 
are about reinstated. Department stores suffered most 
from the storm, as they were forced to close. A noticeable 
increase in sales is witnessed in clothing and furrier shops. Woolen 
mills are increasing their output and several factories during the 
last week have put on night shifts. Straw shops are not rushed 
with orders, as the season is somewhat behind that of a year ago. 
The local securities market is not as active as during January, 
although stocks of most local concerns have gained a few points. 
Money is not scarce, the difficulty experienced being in. the fact 
that holders of good securities are not inclined to sell. 


PORTLAND.—Jobbers of hardware, paints, etc., re- 
port demand well maintained and a good volume of busi- 


ness being transacted, while in groceries, provisions and 
dry goods sales are just about holding up. In most lines, selling 
on future delivery, orders are ahead of last year. Ice cutting 
on the Kennebec River has been suspended, with only a very small 
percentage put into the houses, although the fields have been in the 
best condition for several seasons. Country collections are not im- 
proving, although the banks are well supplied with money. 





MIDDLE ATLANTIC STATES 





A Gradual Increase in Industrial Activity Creat- 
ing more Confidence Generally 


PHILADELPHIA.—There is a slow but steady trend 
towards improvement generally, end while trade in some 
lines has been retarded by the weather the movement in 
others has been stimulated, with the ultimate effect, as a 
whole, expected to be beneficial. Jobbers of dry goods say 
that they are doing a fair business, though orders are 
small, while commission houses and converters report some 
increase in activity. Jobbers of woclens selling to local and 
nearby manufacturers state that demand is fair, but that 
they are experiencing some difficulty in obtaining certain 
grades of merchandise to fill their orders. Manufacturers 
of cotton dresses, shirtwaists, etc., continue quite busy, 
and while the trade are buying conservatively prospects 
appear favorable. Millinery houses are holding their 
spring openings and both inquiries and sales are encourag- 
ing. There is a normal demand for leather, with the mar- 
ket firm and prices high, while glazed kid is in somewhat 
better request. Shoe dealers report a fair volume of sale-, 
and the recent snow storms have created 2 brisk demand 
for rubber footwear. A much firmer tone has developed 
in the local wool market, with prices higher in some grades 
The strength is especially pronounced in fleeces, owing to 
their scarcity, and many dealers report a shortage in their 
supply. The markets abroad are strong and foreign wools 
cannot be bought for less than similar domestic grades. 
The local cotton goods market is rather quiet, but the 
mills say that inquiry is good and better conditions are 
looked for. The feeling generally is confident, in part be- 
cause of the recent cold weather, which has stimulated 
the demand for heavy cotton and woolen wearing apparel. 

In the coal trade marked improvement has appeared in the in- 
quiry for anthracite, owing to the more seasonable weather, and 
the orders received by some wholesalers are so large that they have 
been unable to make prompt shipment. Conditions in bituminous, 
however, are not better than fair, but are expected to improve 
with the advent of greater industrial activity. The lumber mar- 
ket is still quiet, with the situation not particularly favorable and 
prices more or less irregular. Manufacturers and dealers in paints, 
painters’ supplies and wallpaper are receiving an increased number 
of orders, and prospects for the coming spring appear excellent. 
New business being placed with contractors and builders is largely 
in excess of that at this time in 1918, and all indications are that 
marked activity will prevail as soon as the weather permits. There 
is no change in the local. grocery market, all staple goods still mov- 


ing in fair volume, with prices steady, and quite a confident feeling 
prevailing generally among both wholesalers and retailers. 


PITTSBURGH.—Brisker trade in retail lines is re- 
ported, due partially to special advertising, while the 
colder weather has stimulated the demand for seasonable 
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goods. The large steel plants are increasing their work- 


ing forces, providing for a better demand in the way of 
groceries and provisions and retailers are able to collect up more 
closely. In miscellaneous industries ne outstanding features are 
noted other than that with the approach of spring there is a sea- 
sonable increase in the demand for plumbing supplies and sanitary 
goods, jobbers placing rather liberal orders with the manufacturers. 
The buying of window glass has been heavy, insuring the stability 
of present prices. Bituminous coal is being required in greater 
quantities, due to the cold snap and more general manufacturing, 
and capacity has been slightly enlarged by a few operators, but 
the market is by no means buoyant and special advantages are 
available on spot tonnages. 

BUFFALO.—The demand for money is about the same 
as in the early part of 1913, though it is the general im- 


pression that conditions are better, and rates are un- 
changed. Business in shoes is fair, with purchases being made to 
fill immediate wants, and collections are reported satisfactory. The 
demand for spring clothing has been good and most houses are now 
making shipments. It is represented that only a fair amount of 
winter goods was carried over from last season. Sales are not 
quite up to the standard, but there is a better’ feeling than has 
existed for the past few months. There is a little better demand 
for iron and steel at the present time, and while the companies are 
adding to their present forces, they are said to be operating to only 
about 50 or 60 per cent. of their capacity. 





SOUTH ATLANTIC STATES 





Little Change in Commercial Lines, but Opera- 
tions of Manufacturers Expanding 





BALTIMORE.—tThe situation is practically unchanged 
as to Baltimore and contiguous trade territory, no ap- 
preciable increase in the volume of business, generally 
speaking, being observed, although conditions are now sub- 
ject to reports of crop prospects, which will soon exert an 
influence. Industrial conditions continue to improve, the 
number of unemployed being considerably fewer. Locally, 
retail trade is reported to be rather quiet at this time, not 
having as yet been stimulated by the advancing season. 
Fertilizer dealers report a fair volume of business with 
quite favorable prospects ahead. Dealers in coal have 
had a poor season, and there is no improvement, due 
to the open winter. There has been a fair demand for 
canned goods, including cove oysters, fruits and vegetables, 
with indications of increased activity. Building the past 
week has been rather backward, though operations already 
under way for the year are of considerable proportions. 
Wholesale hardware and buildiers’ supplies have shown 
some improvement, and in some sections of the South col- 
lections are thought to be a little more satisfactory. The 
furniture trade is fairly active. In wholesale dry goods, 
notions, underwear and clothing the demand as yet has 
not become large, though merchants generally are in- 
clined toward optimism for the coming season. 

LYNCHBURG.—Though to some extent affected by ir- 
regular weather, the volume of business at wholesale com- 
pares quite favorably with that of a year ago. The hard- 
ware trade seems to be in healthy condition, and the foundry 
business has shown some improvement. A fair movement is re- 
ported in groceries for the season, and candy manufacturers are 
enjoying a good demand for fheir product. Jobbers of footwear, 
dry goods and notions note a small falling off in orders, owing to 
the bad weather, salesmen being unable to make much progress. 
Manufacturing plants are operating full time, and prospects look 
bright. The recent cold weather has stimulated retail trade in 
clothing, shoes, etc., thereby reducing stocks of winter goods. Prices 


in all lines remain about the same, and collections are from fair 
to good. 


RICHMOND.—The colder weather and snows of the 
past week have considerably stimulated retail trade in 


seasonable merchandise in this city and vicinity, and stocks 
have been reduced to about normal for this period of the year. 
Wholesale trading continues in good volume, and the demand for 
lumber and building materials has improved. The lowering of tem- 
perature came in time to relieve fruit growers throughout the 
State, who were becoming alarmed at the prospect of the crops 
becoming far enough advanced for later frosts to Gamage. The 


local industrial situation is encouraging, and labor is better em- | 


ployed than for some time past. 





Eighty per cent. of the Calcutta jute mills have agreed to run 
five days a week from April 1 next to September. There will be 
no work on Saturdays. 


SOUTHERN STATES 


Spring Trade Opening up Satisfactorily, and 
Prospects as a Whole Favorable 








ST. LOUIS.—A continued growth of confidence is evi- 
dent in all lines of trade, both wholesale and retail, and 
a general betterment of conditions is being gradually 
brought about. A very heavy fall of snow, accompanied 
by zero temperatures, checked all kinds of outside work, 
except street cleaning, which has given employment to a 
large number of idle men, increasing their purchasing 
ability and giving a lively impetus to retail lines, espe- 
cially in provisions and fuel. Seasonable merchandise of 
all kinds is moving more freely. Bargain and clearance 
sales have been very successful in depleting overstocked 
shelves and warehouses and a more cheerful feeling is 
manifest in general trade circles. A large number of 
country merchants are coming to market. The hotels are 
filled and wholesalers of dry goods, hats, footwear, cloth- 
ing and notions are having a brisk house trade. The mil- 
liners are now arriving in goodly numbers for eariy spring 
purchases; they are buying quite freely and say the out- 
look is very promising. Rubber dealers report that the 
past winter has been one of the worst in years owing to 
the scarcity of rain and snow, and leather men state that 
trade is rather quiet, buying being mostly for immediate 
use. Prices, however, remain firm, with an upward ten- 
dency. Implement dealers who sell largely in the South 
report trade in good condition and with better prospects 
than last year. Business in heavy structural supplies is 
only fair, owing largely to the waiting attitude of the rail- 
roads, who buy mostly for urgent immediate needs. Iron 
for building purposes is moving more freely and the out- 
look is regarded as satisfactory. Manufacturers as a rule 
are running full time, though not up to full capacity, but 
future prospects appear to be encouraging. Stove foun- 
dries have felt the effects of the mild winter and report 
trade only fair. Lumber continues to show some better- 
ment; price concessions are not 30 frequent as during No- 
vember and December and a good spring demand is pre- 
dicted. 

The fire insurance companies, which took exception to a bill 
regulating their business, resulting in the withdrawal of many of 
the largest institutions, have amicably adjusted their differences 
and most of them have reopened their offices. Glass and paint 
dealers report a brisk demand, with a good increase in the volume 
of sales. Collections in almost all lines are quiet, and hardly up 
to normal. Money is easy at 4 to 4% per cent. on gilt edge com- 
mercial paper, with a fairly good demand. The heavy snows that 
preceded the zero weather afforded ample protection to the growing 
wheat, which is reported in excellent condition. Receipts of farm 
produce have been comparatveliy light the past week owing to im- 
peded transportation, and as a consequence prices have advanced 
on many commodities. 

LOUISVILLE.—Open weather in the early part of the 
month was favorable to farm work, and some lines of 
trade improved in consequence. In others the effect was 
opposite, but conditions in general, as reflected in reports 
from this market, are considered encouraging. Hardware 
is active and foundry and machine shops are busy. Structural iron 
work has been a little slow on account of the weather recently 
experienced, but a good deal of work is being offered and every- 
thing points to a good year’s business. Stove and tinware concerns 
claim a better net result for January than in 1913. Furniture 
manufacturers are doing well, and the lumber market is in good 
shape, although mahogany prices are said to be off on account of 
unusually heavy importations. No unusual conditions are reported 
and leather and groceries are quiet. Distillers and wholesalers of 
whiskey report a normal demand. Grain dealers have had a light 
business on account of the mild weather, which has curtailed the 
consumption of feedstuffs. 

KNOXVILLE.—Business at wholesale shows a steady 
improvement and some houses report gains over last year 
to date since January 1. Collections at wholesale are 
slow. Retail trade has received a slight impetus from 
the cold spell, but the larger stores Lad already begun on spring 
business. Retail collections are poor this week. Locally, the coal 
trade has been very good with dealers, but the cold snap came too 
late to help the mines, many of which have closed their com- 
missaries and are running on an average of two days a week. A 
feature of the week is the increase in capacity of some textile mills 
and the organization of new hosiery mills in this immediate sec- 
tion. Real estate, both in the city and country, shows improve- 
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ment. Inquiries are numerous in the marble trade and a heavy 
season is anticipated as soon as the weather settles. Hosiery mills 
complain that they are unable to fill immediate orders and have 
business booked well ahead. 

MOBILE.—Grocery jobbers report business about the 
same as last year at this time, but dry goods and notion 
merchants say that trade is not so active, claiming that buyers 
have been more conservative in purchasing. Hardware and agri- 
cultural implement houses are doing their usual volume of business 
for this period. Collections, generally, have been somewhat slow. 
There has been very little improvement in the lumber situation. 
Business with retailers is only fair. 





CENTRAL STATES 





Advance Orders for Spring Merchandise Large 
and Industrial Activity Increasing 





CHICAGO.—Low temperatures moderated, but there 
was considerable snowfall here and in the West and the 
transportation and outdoor activities were impeded. in 
other respects the leading branches of business maintained 
gratifying progress. Retail dealings in the necessaries 
were of seasonable volume and substantial reductions 
were effected in heavy winter lines. Wholesale distribu- 
tion of general merchandise reflects steadily improving 
demands in prompt and spring needs of both city and 
country merchants. The attendance of outside buyers 
shows increase over this time last year and comparisons 
are favorable in textiles and other staples. Although some 
conservatism is shown in securing distant needs more con- 
fidence is generally expressed as to the outlook and the 
present well-sustained recovery ir the industries and in- 
creasing re-employment of labor encourage good orders 
for domestic and imported goods. Iron, steel and equip- 
ment reports reflect betterment and the current negotia- 
tions include important tonnages for factory and railroad 
needs. Idle capacity in this district is less than last week 
and all the furnaces and rolling mills may be in operation 
early next month. The metal working lines, as a whole, 
refiect substantially increased outputs and draw encour- 
agement from wider inquiries as to furture requirements. 
Larger sales of lumber testify to improvement in the wood- 
working branches. Conditions are without specific change 
in the leather trades, although weather conditions were 
favorable to enlarged retail absorption. Building permits, 
$1,097,050 in value, compare with $1,210,000 last week and 
$719,400 last year. Real estate sales aggregated $1,454,- 
465 against $1,888,724 last week and $1,691,804 in 1913. 

Crop advices continue as encouraging as heretofore. Winter 
wheat and rye have additional protection from widely distributed 
snow-fall and very little injury has been caused by low temperatures 
at exposed spots in the Southwest. Preparations are under way 
for early beginning of spring work on the western farms, and the 
conditions are very encouraging for agriculture in the northwestern 
States. Crop movements continue limited in the aggregate, but 
marketings show better than last week in wheat and corn. Some 
gain is noted in arrivals of live meats, wool and dairy products. 
The markets continued quiet for breadstuffs, with prices easier, and 
were steady for hog products. Combit.ed movements of the five 
leading cereals at this port aggregated 7,689,000 bushels, comparing 
with 7,889,000 bushels last week and 15,535,000 bushels last year. 
Compared with 1913, decreases appear in receipts 46.7 per cent. 
and shipments 56.1 per cent. Flour receipts were 241,000 barrels 
against 275,000 barrels last week and 164,000 barrels last year; 
shipments, 93,000 barrels, compared with 99,000 barrels last week 
and 99,000 barrels in 1913. Aggregate receipts of cattle, hogs 
and sheep rose to 851,306 head against 291,740 head last week 
and 311,780 head last year. Wool receipts were 515,000 pounds, 
comparing with 255,000 pounds last week and 113,000 pounds in 
1915. Hides received, 3,368,000 pounds, compare with 3,360,000 
pounds last week and 2,520,000 pounds last year. Lumber receipts 
were 46,272,000 feet against 43,047,000 feet last week and 45.- 
140,000 feet in 1913. Other receipts increased in wheat, dressed 
beef, pork, cheese, butter, eggs, cattle, hogs and sheep, but de- 
creased in corn, oats, rye, barley, seeds, broom corn and rye. 

CAIRO.—Merchants in various lines report orders com- 
ing in well for spring shipment, especially for staple 
articles in dry gods and notions. The break in the weather here 
has stimulated the movement of grain during the past two weeks, 
something over 600 cars having been shipped, all to the South— 
that is, to Mississippi, Tennessee and Alabama points. Prospeets 
for good crops in southeast Missouri and northern Arkansas ap- 
pear favorable, notably for small. grain and cotton. 


CINCINNATI.—General conditions continue about the 
same as last week. Local dealers in coal welcomed the 
recent cold snap, as it had a tendency to render the mar- 
ket more active than for the past several weeks. The sea- 
sonable weather, however, was of short duration and a 
rising temperature is predicted for the next few days. There was 
a moderate gain in receipts of cattle, and a fairly good business was 
transacted in practically all grades at slightly advanced prices. 
The whiskey market remains unchanged. The demand is good, a 
little increase during the cold weather being noted, but not Ssuffi- 
cient to encourage dealers in the belief that trade in this line is 
improving to any great extent. Cigar manufacturers are busy and 
jobbers report a slight improvement, traveling salesmen sending in 
more orders than during the same period last year. The whole- 
sale drug movement was up to expectations, satisfactory orders 
being received from out-of-town customers. 

CLEVELAND.—tThe coal market was strong during the 
past week, due partly to increasing business and partly 
to the extreme cold weather prevailing. The demand prac- 


tically cleaned up the available supply locally and receipts 
were not above normal, which condition caused advances all along 
the line from slack to the coarser coals, including domestic. Sev- 
eral additional blast furnaces were fired during the week and 
the steel situation is progressing favorably. There is marked ac- 
tivity in the general jobbing trade, with dry goods, shoes and 
readymade garments in brisk demand. A confident feeling pre- 
vails in the building trades and the supply business is fair. Produce 
is strong and receipts are quickly cleaned up. Collections are fair. 

CANTON.—Continued cold weather has increased the 
volume of business in practically all retail lines, and lead- 
ing dealers in dry goods, clothing, footwear, hardware, etc., report 
considerable expansion in sales as compared with those of the same 
month last year. Manufacturers generally, report conditions im- 
proving, and optimism prevails. Confidence is expressed, and the 
outlook is encouraging. 


DAYTON.—Business at retail is apparently somewhat 
below normal though stimulated some by the recent cold 
snap. All lines are moving slowly and there is no particular 
demand for any class of merchandise Manufacturers are grad- 
ually getting back to a more normal position, which is strength- 
ening confidence in future conditions. Collections continue slow. 

GRAND RAPIDS.—About 1,100 buyers attended the 
January Furniture Exhibition, but it is stated that sales 
were considerably less than in January, 1913. In other leading 
manufacturing lines here, however, such as brass goods and knit 
goods, reports are favorable as to the present volume of business. 
The retail dry goods stores report conditions fair. Money is easy, 
but the local demand is not heavy. 

MILWAUKEE.—Colder and more seasonable weather 
the past week had an immediate and beneficial effect on 
sales in all lines, and considerable heavy goods are re- 


ported to have been disposed of. A continuation of the 
present weather, although late, will stimulate demand, and business 
in all lines will reflect the benefit thereof. In the iron and steel 
trades, some slight improvement in conditions is shown, although 
none of the plants are increasing their forces to any great extent. 
Practically the same condition obtains in the leather and packing 
industries as heretofore, and there is an optimistic spirit shown by 
manufacturers in all lines. General collections continue fair. 
LA CROSSE.—tTrade conditions in this section continue 
quiet and sales in all lines are somewhat less in volume 


than at the same period a year ago. Manufacturers of 
clothing, rubber boots, shoes and confectionery report good orders 
on hand for future delivery, and hardware wholesalers look with 
confidence for a satisfactory spring. Retailers in some lines will 
be obliged to carry over a larger amount of stock than anticipated, 
but business on the whole is fair and prospects favorable. 
GREEN BAY.—tThe business cutlook for this vicinity 
is brighter than it has been for some months, the present 


seasonable weather and snow having created a demand for 
heavy clothing, dry goods and winter merchandise that has been 
lacking up to this time, and retail merchants handling these com- 
modities report fair sales, which have materially cut down the 
stocks they seemed destined to carry over. Lumbermen and log- 
gers are now busy getting in the logs that have been cut during 
the winter and report a fair market for their product, though it is 
doubtful if the cut will be normal. Banks report money con- 
siderably easier and collections are fair. 





According to a summary of the foreign trade of Japan, the total 
exports for December amounted to £6,113,889, against £5,270,244 
for the corresponding month of 1912, making a total for the whole 
year of £63,240,965, or an increase of £10,542,781 for the year. 
For December the total imports were £5,953,775, against £4,660,575 
for the corresponding month, while for the year the total was £72,- 
945,980—an increase of £11,046,752 over the figures for 1912. The 
excess: of exports for December was £160,113, against an excess of 
£609,668 for December, 1912, but for the 12 months there was an 


excess of imports of £9,705,015, against an excess of £9,201,043 
for 1912. 
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WESTERN STATES 


Stocks of Heavy Merchandise Well Reduced by 
Recent Cold Weather and the Outlook Bright 


MINNEAPOLIS.—Continued favorable weather during 
the week has added to the demand for winter goods, and, 
while much ground was lost during the warm weather of 
last fall and the early winter, the recent severe cold has 
offset the dulness to a considerable extent. Jobbers fcr 
the most part are reporting small filling-in sales of winter 
goods, showing conclusively that merchandise stocks 
through the country are not unreasonably large. Prepar- 
ations for the opening of spring are noted on every hand 
and from the present outlook a large spring and summer 
trade will be seen. Collections are fair to good. The lum- 
ber situation remains unchanged and prospects are bright. 
Merchants are almost uniformly expressing confidence in 
the future, as prospects are considered exceptionally en- 
couraging, 

ST. PAUL.—General business conditions are good and 
there prevails a feeling of optimism. Current trading is 
holding up well and orders for future delivery are such as 
to indicate a favorable situation througout the Northwest. Job- 
bers of clothing, dry goods and wearing apparel are moderately 
active, and sales of hardware, harness, ete., continue large. The 
movement of drugs, chemicals and oll is regarded as normal. Col- 
lections are fair. 

ATCHISON.—Business in this vicinity is only fair, 
though slightly improved over last month. Retail trade in 
nearly all lines has been particularly dull since the holli- 
days. Foundries and machine shops are running on short time and, 
while the volume of sales is holding up fairly well in most jobbing 
lines, collections are particularly hard to make. Banks report a 
heavy demand for money in this vicinity, owing chiefly to the loss 
of the corn crop. Winter wheat is in splendid condition at present 
and late cold spells have greatly improved fruit prospects. 

KANSAS CITY.—Local jobbing interests report gen- 
eral trade conditions unchanged, but the outlook for spring 
seems very favorable, although merchants have not as yet 
placed any orders of consequence. The cold weather the 
past week has acted as quite a stimulant to retail trade. 


General satisfaction is being expressed regarding the 
volume of business in the implement line, although little plough 
trade is expected this spring as the open winter has enabled 
farmers to do the greater part of their ploughing. Mills are 
quoting flour unchanged. Wheat is steady to slightly weaker. A 
number of interior mills report a slight improvement in trade, 
but only one Kansas City mill is operating full time. The output 
during the past week shows a slight loss, 35,500 barrels of flour 
being manufactured compared with 59,500 barrels the preceding 
week. Some mills in Kansas which find no domestic outlet for 
clear flour are making concessions to foretgn buyers and cabling 
is reported rather brisk, but acceptances few. In the local live 
stock market the supply of cattle is fair and prices easy, but the 
supply of hogs is somewhat light and values stronger. 


ST. JOSEPH.—Recent low temperature has given some 
impetus to retail trade, but the seasonable weather is 


thought to have come too late to properly clear winter 
stocks. Jobbers of dry goods and shoes report satisfactory orders 
for future delivery, but collections generally are a little slow. Dis- 
tribution of groceries is up to normal. Building operations for the 
new year have started out with a decided increase over 1913. 
Owing to the short crop of last year, considerable outside corn is 
being bought for cattle feeding, necessitating bank loans and making 
the money market a little close in country districts. Wheat is in 
excellent shape, the acreage is large, and unless this prospect fails 
general conditions here for the year should be good. 
BUTTE.—General business conditions in Montana have 
been quiet since the first of the year, although they have 
not been considered bad, except in a few isolated small 


towns. The fact that all railroad construction work was 
suspended a short time ago on account of the winter, naturally 
causes business to be quiet in many iines, especially in provisions. 
During the past two or three weeks there have been general snows 
throughout the State, although they have not been heavy enough 
to seriously affect railroad traffic. Wheat has not been damaged 
in this State and the present snow will be ample to cover the 
plants already up and to furnish a good deal of the moisture sup- 
ply that is necessary for the growing crop. Collections are a little 
quiet and money tighter than it was a few weeks ago, so far as 
most merchants are concerned. Although it is rather early for 
the immigrant business to commence for the year, a number have 
already arrived and indications are that there will be another big 
influx, of new people during the coming summer. 
DENVER.—Most of the leading merchants report satis- 


factory volume of business, with indications pointing to 








steady improvement from now on. The movement of hay 
and grain makes a favorable comparisor. with that of a year ago 
and the outlook for this year is regarded as encouraging. Sales of 
groceries, hardware, iron and steel are increasing, and business in 
jewelry during the early part of February showed substantial ex- 
pansion as compared with the corresponding period in 1913. Whole- 
Sale dealers in furnishing goods also note some improvement, and 
wholesale dealers in cigars report sales well in excess of those 
last year. Taken as a whole, little complaint is heard regarding 
present conditions and the feeling as to the future is very opti- 
mistic. 





PACIFIC STATES 


Favorable Agricultural Prospects, due to Season- 
able Rains, Stimulate Confidence 








SAN FRANCISCO.—Export trade for January was 
valued at $7,808,000, a decrease of $1,230,000 from the 
same month last year and $1,040,000 less than in 1912. Of 
the total last month, $54,570,000 represented the foreign 
trade, the remainder going to domestic Atlantic ports and 
the Hawaiian Islands. Cotton exports last month were 
valued at $1,958,000, against $2,081,200 for the same 
month last year. California oil exports for January were 
32,149,500 gallons crude and 7,100,000 gallons refined, 
against 20,265,200 gallons crude and 8,578,000 gallons re- 
fined for the same month last year. A sale of 1,000,000 
barrels heavy California oil is reported at 40c. per barrel, 
a slight advance; and a further sale of 200,000 pounds of 
Turkish tobacco, grown in Fresno and Tulare counties, has 
been made at 18c. to 35c. per pound. January receipts of 
Hawaiian sugar at this port were 12,923 tons, the smallest 
in three years. Receipts of Hawaiian canned pineapple at 
this port in January were about 50,000 cases. Real estate 
affairs in the city show a slight improvement. Sales were 
$2,109,300 and mortgages $3,237,400. Private building 
permits in January were $1,180,500, or about $500,000 less 
than for the same month in the previous two years. Three 
$1,000,000 office buildings have been promised for this 
year, and on one of these work has been commenced. 

The latest statement of the State banks covered 459 banks and 
80 branches, showing a net gain of only one bank in six months. 
I'resno reports sales of 500 tons dried peaches, crop of 1914, at 
4l4c., with bids of 3%c. for dried figs and 7c. for dried apricots 
of same crop. Lemon culture in Santa Clara County is to be under- 


taken, and 3,000 acres have been secured for that purpose, the soil 
of which has been officially tested and found to be suitable. 

PORTLAND.—While business showed no increase in 
volume in the first month of the year, merchants are con- 
fident of a gradual improvement in conditions as the sea- 
son advances. Money is more plentiful and legitimate 
enterprises are not held back by the lack of accommodation. 
Farmers now find it easy to hold their wheat in spite of a 
dollar market having been reached. Not over 5,000,000 
bushels of wheat are left in first hands in the Pacific 
Northwest, and as all this and more will be required in the 
shipping trade, holders are disposed to ask higher prices. 
Wheat shipments in January were 1,434,567 bushels, al- 
most equally distributed to Europe, the Orient and Cali- 
fornia. January flour shipments were 96,271 barrels to 
the Orient and 41,240 barrels to California, as against total 
shipments of 63,124 barrels in the same month last year. 
Steamer freights to the Orient have been reduced $1 a 
ton, and another similar cut may be made later, owing to 
the large amount of tonnage available. This and the 
weakening of the European freight market tend to 
strengthen the market here for wheat and flour. 

Lumber shipments continue of good volume, in January 15,065,- 
000 feet going to California ports and 17,815,958 feet to South 
America, Mexico, Australia and China. This total is a gain of 
4,472,170 feet over the December, 1913, and 7,593,507 feet over the 
January, 1913, shipments. Contracts for 4,400 new wooden freight 
cars, requiring between 25,000,000 and 30,000,000 feet of lumber, 
which have just been let, are encouraging to mill owners. Logging 
operations are being resumed in this territory and will soon be 
general. Apple supplies have been materially reduced and current 
wants are now filled out of storage stocks. Potato shipments to 
date have been 1,200 cars, but the large surplus in farmers’ hands 


holds prices down. Only about’80 cars of onions, out of the Oregon 
crop of 400 cars, remain unsold. 
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DOMINION OF CANADA 


Quiet Conditions Still Prevail, but Some Growth 
in Confidence is Apparent 








MONTREAL.—The main feature of the week is the 
very active demand for fish of all kinds.. Lent begins next 
Wednesday, but apart from that the high price of meats 
is inducing a larger consumption and prices are fraction- 
ally higher on most lines than a year ago. Molasses is also 
an article more freely used in the country parts during the 
lenten season, and a more active consumptive demand is 
reported, but prices are easy on the basis of about 35c. for 
fancy. Quotations for new crop Barbadoes continue to 
be considerably below last year’s figures. In general 
groceries there is a fair seasonable distribution at un- 
changed values. Quotations for refined sugars have under- 
gone no revision for several weeks, though some buyers 
profess to look for lower prices next month, as local re- 
finers’ quotations are already materially above the New 
York factory figures, which must be affected when the 
sugar duties are abrogated March Ist. Lumbermen re- 
port the general and export demand rather slow at the 
moment, but are looking for improvement about April. 
Operations in the woods are hardly on so extensive a scale 
as usual, while conditions for hauling, etc., have not been 


wholly favorable. 

An adjustment is reported of the differences between the masters 
and the operatives in the boot and shoe trade at Quebec, and some 
inquiries for leather are reported from that quarter. The spot de- 
mand is just moderate, but prices are firmly held. Receipts of hides 
are still light and of inferior quality, and dealers look for a quiet 
time during the next six weeks, as there will be a light kill during 
Lent. Reports from the dry goods houses are fair on the whole. 
In the paint and oil trade there is rather more activity, and orders, 
which in January were some 25 per cent. short, are showing some 
increase this month. District collections may be classified as fair. 
The money situation is little changed, the general bank rate for 
call loans being 6 per cent., though some private funds are avail- 
able at 5%, to 5% per cent. 

QUEBEC.—tTrade and industry have been quiet this 


week and banks are still very prudent in discounting, al- 
though they are reported to have all the necessary money needed 
for legitimate business. The long-continued dispute between the 
shoe manufacturers and their operatives has been amicably settled 
and the factories were re-opened on Monday. The total loss in 
wages and other issues during the seven weeks the factories were 
closed amounts to nearly $800,000. 

TORONTO.—Wholesale trade during the past week 
showed little improvement. The weather was not con- 
ducive to activity in general merchandise, and the sea- 
son is too late for more than a moderate movement in 
heavy lines of dry goods. The outlook is generally considered as 
bright. Money is easier and adjustments to trade conditions have 
been made. Preparations are being made for an active business 
in millinery. The stocks are large and well assorted. Shipments 
of spring dry goods are keeping warehousemen quite busy. Prices 
of staples are steady. Payments are only moderate, and many 
renewals are being asked for. The hardware trade is quiet, as also 
are metals. There is a fair movement in groceries. Leather con- 
tinues firm and hides steady. The trade in grain is quiet, with 
offerings of Ontario grown limited. Quotations are firmer for 
wheat, oats and barley. In provisions there is a quiet trade, with 
little change in prices. 

WINNIPEG.—tThe strong undertone for some time 
characteristic of the grain market is still maintained. 
There has been reported some buying by large concerns 
against hedging sales made earlier in the crop season. 
Cash houses have been absorbing all offerings at any re- 


cession in the open market. Flax is especially strong and 
the oats market has shown a somewhat better tone during the last 
few days. General trade shows an improved tone in nearly all 
departments of trade and wholesale houses as a rule have been 
able to make satisfactory collections and have materially reduced 
their own liabilities since the first of the year. The weather has 
moderated somewhat, but continues seasonable, and in the last fort- 
night the movement of winter stocks of rubber goods has been 
normal for February. Retail lumber business has disclosed better 
results for the year than anticipated. Country collections have 
been fairly good and a great many of the commission houses are 
starting in the 1914 year with small liabilities compared with 
former years. During the week there has been announcement of 
the successful financing of several large mortgage loan companies 
and this has greatly encouraged local investors in realty. 
CALGARY.—Wholesale distribution is still quiet. The 


usual séasonable activity is noticeable in winter clothing, 


groceries and provisions. Retirements from business by 
small retailers on account of the stringency were not as numerous 
as expected, unlooked for ability to stand the strain of February 
settlements having developed. Cattle shipments from the stock- 
yards during 1913 show Calgary to be now the largest livestock 
market of Western Canada, leading Winnipeg by 50 per cent. Ship- 
ments during the year were confined wholly to this continent on 
account of better prices than for export. 

REGINA.—An optimistic feeling prevails in business 
circles here and collections on the whole are better than 
at the same period last year. An increasing demand for staple 
merchandise, such as groceries, provisions, etc., is noted, though 
there is an apparent disposition among the wholesale merchants 
to scrutinize orders with more than usual care. 

MOOSE JAW.—Retail trade appears to have received 
considerable impetus during the past week, and dealers 
seem to be more optimistic regarding the future. Plans are being 
prepared for a large number of buildings, and an active season is 
looked for in that line. 

SASKATOON.—On account of the weather having 
moderated somewhat, trade appears to have shown some 
improvement and with the opening of spring, it is felt, conditions 
will be greatly improved. While money appears to be easier, col- 
lections are still unsatisfactory. 





FOREIGN TRADE AT NEW YORK 


Some Falling Off from Previous Week, but a Fair 
Comparison with a Year Ago 








Although foreign commerce at the port of New York for the 
latest week was in somewhat smaller volume than the week before, 
the total was well up to that of the corresponding period in the 
two preceding years, exports amounting to $19,011,234 as against 
$24,926,782 the previous week, $16,510,822 the same week last year 
and $15,622,977 the corresponding week in 1912, while imports 
were $20,510,822 as compared with $21,143,666 the week before, 
$21,505,915 last year and $21,768,550 two years ago. The countries 
taking American merchandise in excess of $500,000 were: Belgium, 
$945,379; Brazil, $652,952; British Possessions, $1,286,217 ; Cuba, 
$706,114; England, $4,660,451; France, $2,430,755; Germany, $1,- 
734,851; Italy, $915,345; the Netherlands, $1,089,008 ; the Philip- 
pines, $609,124, and Russia, $544,455. 

Considerable contraction appeared in the arrivals of a number 
of commodities, among them those of hides falling off $175,000; 
tin, $565,000; cheese, $100,000; india rubber, $340,000 ; beef, $177,- 
000; sugar, $373,000; dyewood extracts, $200,000; antiquities, 
$275,000, and paintings, $525,000, while there was also more or less 
decrease in precious stones, dressed hides, paper, aniline colors, 
olive oil, copper ore and maccaroni. These losses, however, were 
partly offset by gains in cocoanut oil o? $200,000; furs, $100,000; 
copper, $150,000; cotton, $125,000; coffee, $459,000; cocoa, $194,- 
000; grain, $200,000; gunny cloth, $514,000; hemp, $136,000; ma- 
chinery, $100,000; tea, $165,000; tobacco, $350,000, and wool, 
$159,000. In the following table are given the exports and im- 
ports at the port of New York for the latest week for which figures 
are available ; also the total for the year to date and similar figures 
for last year: 











Expor Me 
1914 
Latest Let nets | 19011 “o34 resid $20, 877. 496 $21 508,015 
Previously rep'd 19,413,557 26,286,309 92,505,747 98,331,7 
Year to date ..... $138 424,791 $141,797,181  $113,188,248 $119,837,627 


Imports of general merchandise for the week ending February 7, 
amounting in value to $100,000, were: Shellac, $133,892; cocoanut 
oil, $263,647; furs, $229,943; almond@#, $128,098; sauces and pre- 
Serves, $120,782; precious stones, $509,408; dressed hides, $102,- 
973; undressed hides, $1,060,511; copper, $562,690; metal goods, 
$242,303; tin, $411,089; paper, ‘$101,698; cork, $119,901; beef, 
$114,920; cheese, $100,144; cotton, $194,044; coffee, $1,687,074; 
cocoa, $819,089; grain, $288,031; gunny cloth, $640,589; hemp, 
$275,856; india rubber, $1,322,743; jute, $162,028; machinery, 
$188,578 ; paper stock, $149,855; peas, $271,270; eugar, $578,558; 
tea, $246,943 ; tobacco, $768,250; wool, $441,018. 





Our Trade with Europe Heavy 





Imports from Europe in 1918 were $864,986,250, or $35,017;694 
below 1912, the Bureau of Foreign and Domestic Commerce reports. 
Exports to Europe were $1,499,572,868, up $32,120,529. 

Europe led the rest of the world in its business with the United 
States. North America, including Cananda and Mexico, is second, 
with exports of $389,051,176, an increase of $16,141,260, and im- 
ports of $601,476,159, an increase of $28,177,596. 

The trade balance in Uncle Sam’s favor grew from $199,488,647 
in 1912 to $211,524,983 in 1913. 

Asia, South America, Oceania and Africa follow consecutively in 
selling to the United States, and in buying from us, South America 
ranks third, Asia is next, followed by Oceania and Africa. With 
all four of these continents the balance of trade is against us. 
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GOLD STILL GOING OUT 





Another $2,000,000 Shipped to Paris—Foreign 
Exchange Firmer—Money Continues Easy 





International gold movements still attract considerable 
attention, and because of the steady demands being made 
upon London the money situation at that center is tighten- 
ing. An interesting development of the week was the ap- 
pearance of Holland as a bidder for the precious metal at 
the British capital, that nation securing all of the $2,250,- 
000 consignment of South Africar gold offered on Tues- 
day. -This was not altogether unexpected, since there has 
been more or less of a financial strain at Amsterdam for 
a long time past, and while the Bank of Netherlands low- 
ered its rate to 4% per cent., that figure is nevertheless 
somewhat higher than the charges prevailing at the other 
leading European markets. Thus, the Bank of England 
is naming 3 per cent., the Bank of France 3% per cent: 
and the Reichsbank 4 per cent. All talk of a further 
change in the official quotation at London has subsided, 
owing to the fact that private discounts there have ad- 


vanced to 2% per cent., but it is considered quite possible 
that another reduction may be put into effect at Paris in 
the not distant future. The Bank of France is continually 
strengthening its position, largely as a result of the gold 
withdrawals from New York, and it is the general im- 
pression that the leading French institution will lower 
its rate to 3 per cent. before long. An additional $2,000,- 
000 in gold was sent from this center to Paris this week 
—making a total of $12,000,000 that has gone out on the 
present outgo—and it was significant that foreign ex- 
change displayed increased firmness, with sight drafts 
rising to about 4.86. However, it is apparent that the 
present level of sterling does not warrant shipments to 
Europe, and it is a curious fact that a local banking house 
was reported to have made a tentative engagement of 
$500,000 in gold in London on Monday for import to this 
side. There is no evidence that the continued exports of 
gold are having the slightest effect upon the money mar- 
ket, which reflects the same degree of ease as heretofore. 
Call money is still renewing at 1% per cent. and there 
has been no essential change in time funds, although the 
latter were temporarily firmer following the publication 
of last Saturday’s bank statement. The returns of the 
Clearing House institutions showed a loss of about $2,000,- 
000 in the actual surplus, yet the total is very much larger 
than & year ago and is also a trifie in excess of the sum 
available on the corresponding date of 1912. The latest 
report was disappointing in the matter of cash holdings, 
which, instead of disclosing an increase of approximately 
$4,000,000, revealed a small loss of $450,000. As expected, 
there was a further expansion in the loan account, amount- 
ing to $17,250,000. This was attributed largely to new 
financing. Quietness continues to prevail in commercial 
paper, but the belief prevails in some quarters that the 
situation is likely to reflect improvement ere long. 

Call money ranged from 1% to 2 per cent., with most 
of the renewals again negotiated at the minimum figure. 
Time funds ruled on practically the same basis as hereto- 
fore, namely, 2% to 2% per cent. for sixty days; 3 per 
cent. for ninety days; 3% per cent. for four months and 
3% to 3% per cent. for five and six months’ accommoda- 
tion. Some high-grade six months’ commercial paper sold 
at 3% per cent., although some financial institutions are 
holding out for 4 per cent. 


Foreign Exchange 
There was a decidedly firmer undertone to the market 
for foreign exchange this week, although at times the 
trend of quotations was irregular. However, the general 
movement was in an upward direction and sight drafts 





went close to 4.86, with cable transfers about % higher. 
Prominently associated with the advance was the harden- 
ing tendency in English discounts, which reflects the in- 
sistent foreign gold demands at London. While the de- 
velopment was not wholly unexpected, comment was 
aroused by the fact that all of the precious metal arriving 


at the British capital from South Africa—the cargo 
amounting to $2,250,000—was obtained by Holland. Mone- 
tary conditions at Amsterdam have been relatively tighter 
than at other European centers, although the Bank of 
Netherlands on Tuesday lowered its rate from 5 to 4% 
per cent., the former charge having been in effect since 
June 25 last. Other gold movements included an addi- 
tional shipment of $2,000,000 from New York to Paris— 
making $12,000,000 that has been taken on the current 
outgo—while $100,000 in coin was withdrawn from the 
local Sub-Treasury for export to South America. It is 
believed in certain quarters that important engagements 
may be made for the latter quarter. The firmness in ex- 
change was accentuated by covering of short contracts, 
some speculative interests having changed from the bear 
to the bull side. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling,60 days... 4.83% 4.835% 4.83% 4.83% 483% 4.83% 
Sterling, sight..... 48540 48570 4.8580 4.8580 4.8585 4.8590 
Sterling, cable .... 4.8555 4.4590 4.86 4.4595 4 86 4.86 
Berlin, sight..... 94.94 95 95.06 95 O06 95 a95.06 
Paris, sight........ @6.18% 065 184 5.1845 a5.18% @5.18% 05.18% 


@ Less 1-32. b Less 3-32. 


Domestic Exchange 
Rates on New York: Chicago, 5c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank; $1 premium; Savannah, 
buying, 3-16c. discount; selling par; Cincinnati, 5c. premium; San 
Francisco, 50c. premium; Charleston, buying par; selling, 1-10c. 


premium; St. Louis, 10c. premium; Minneapolis, 50c. premium ; 
St. Paul, 15c. premium. 


Silver Bullion 


Total British exports of silver up to February 5, according to 
Pixley & Abell, were £577,000 against £1,072,000 in 1913. India re- 
ceived £567,000 and China £10,000, while last year £1,037,000 went 
to India and £35,000 to China. Daily closing quotations follow: 

Sat. Mon. Tues. Wed. Thurs. 


Fri. 
London Prices, pence -« 26.50 26.50 26.50 26.50 26.56 26.56 
New York Prices,cents... 67.37 67.37 57.37 57.37 57.60 57 50 


New York Bank Statement 


Once again there was an unexpected falling off in the cash hold- 
ings of the members of the local Clearing House Association, the 
total last Saturday showing a decrease of $450,000. This was quite 
in contrast to the preliminary estimates in the financial district of 
a gain of at least $4,000,000. Coincident with the loss in cash, the 
loan account expanded $17,250,000 and deposits $2,367,000, these 
changes combining to lower the actual reserve above legal require- 
ments about $2,000,000. This brought the total on February 14 
down to $37,970,450, which, however, largely exceeds the $8,946,- 
900 reported on the corresponding date of 1913. 























Week’s changes. Feb.14, 1914 Feb. 15,1918 
LOONS...ceeeceeee Inc. $17,250,000 $3 ,033 531,000 $1,996 ,198,00¢ 
Deposits........-- Inc. 2,367,000 1,917,637,000 149,760,000 
Circulation....... Dee. 20,000 43,215,000 46,280,00 
DOCIO.. cccsceces Dec. 1,782,000 395,549,000 343,693 ,0O0 
Legal tenders.... Ine. 1,332,000 82,013,000 82,265,000 
Total cash..... Dec. 450,000 $477 ,612,000 $425 ,958,000 
Surplus.......- Dec. 2,097,550 37,970,450 8,946,900 


Specie Movement 
At this port last week: Silver imports, $347,444; exports, $890,- 
781; gold imports, $25,059; exports, $2,518,424. From January 
1: Silver imports, $1,748,696; exports, $5,780,692; gold imports, 
$2,209,134; exports, $11,829,670. 


Foreign Finances 
A loss of £626,834 in the gold holdings of the Bank of England 
was accompanied by an expansion of £1,147,000 in the loan account, 
so that the ratio of reserve to liabilities fell from 53.46 to 52.06 
per cent. The latter figure, however, compares with only 46.32 
per cent. on the same date of 1913 and is well in exceBs of the 
average at this period of the year. The usual weekly statement 


of the Bank of France showed a further gain of 16,000,000 francs 
in gold, while note circulation decreased fully 45,000,000 francs. A 
highly favorable report was issued by the Imperial Bank of Ger- 
many on Monday, there being an increase of 31,727,000 marks in 
gold and 77,750,000 marks in cash, while loaps expanded only 
about 5,900,000 marks, Moreover, notes in circulation were re- 
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duced 93,517,000 marks. At London call money ranged from 1 to 
1% per cent., while open market discounts were quoted at 2% per 
cent. for three months’ bills. The private rate at Paris is 2% per 
cent., while Berlin is naming a charge of 3 per cent. 





Money Conditions Elsewhere 





Boston.—The money market has continued easy and borrowing 
While 3 per cent. is still asked for 
and some in- 
Supplies of time 


rates have further declined. 


cali money there are offerings at 2% per cent. 


dication that this rate 
money are large and attractive rates have brought out better de- 
mand. Short dates are quoted at 3% to 4 per cent.; six months 
at 4 to 4% per cent.; and time loans at 4% to 4% per cent. Com- 
mercial paper is discounted at 34% to 4% per cent. 

PHILADELPHIA.—In the money market there still appears to be 
an abundance of funds and the general tendency is toward easy 
rates. Considerable offerings are reported and prevailing quota- 
tions are about 4 per cent. for call money, though in some cases 
a shading under that figure is noted. Time loans are quoted at 
4 to 4% per cent. and choice commercial paper at about the 
same figure. 

PITTSBURGH.—Money is easy, with banks having ample funds 
for desirable investments, and high class commercial paper readily 
n irketable. Bonds, also, are in good demand. 

BALTIMORE.—The supply of funds continues to accumulate and 
the rate for call loans is now as low a3 5 per cent. With the in- 
crease of available money for investment the supply of desirable 
bonds is not satisfactory to brokers. 
in geod position, with ample funds 
demand has slackened to some extent. Good 
per cent. 


may soon be general. 





at hand, though the 
c -mmercial paper is quoted at 5 to 5% 

CINCINNATI.—Conditions in the local money market continue 
easy. A better demand was noted from merchants during the 
week and banks still have an abundance of loanable funds. Quite 
a reduction is apparent in the offerings of commercial notes, which 


flooded the local market immediately after the first of the year. 
These notes have been taken by banks at from 4 to 4% per cent. 
aagr loans are quoted at 4 to 4% per cent., time loans at 4% to 
5 per cent., and discounts of commercial paper at 5 to 5% per cent. 
MINNBEAPOLIS.—Demand for loans slowly increases with the ap- 
proach of spring. Commercial paper offerings are light. Money 
is plentiful, with loaning rates 5 to 6 per cent. 





German Note Issues 





The unusual development of the morey market and the Reichs- 
bank in the year just ended is reflected, says the Frankfurter 
Zietung, in the number and measure of the oversteppings of the 
note reserve. While the note tax was only incurred by the Reichs- 
bank on five reports in the first half of 1912, and on fourteen in 
the second half (i. e. uninterruptedly from September 30) in 1913, 
the position was reversed, the note tax being incurred fourteen 
times in the first half and five times in the second. 


For the first time in its existence the Reichsbank was able to 
show a note reserve throughout the whole of November and up to 
December 23, inclusive. Accordingly the greater part of the note 
duty to be paid falls on the first half of the year 1913, with m. 2.60 
million, against only m. 0.79 million for the corresponding period 
of 1912. For the whole year 1913 the tax is m. 3.67 million, against 
m. 4.63 million in 1912, and m. 2.73 million in 1911. 

In the year 1910 the tax amounted to m. 3.93 million, i. e., rather 
more than in 1913, but it must be taken into account that since 
January 1, 1911, the non-dutiable note contingent has been m. 550 
million, or at quarterly endings m. 750 million, against a previous 
m. 450 million. The following is a comparison (in millions of 
marks) of the note tax paid in recent years: 1902, 0.48: 1903, 
0.81; 1904, 1.72; 1905, 1.65; 1906, 3.69; 1907, 5.60; 1908, 2.56; 
1909, 3.86 ; 1910, 3.93; 1911, 2.73; 1912, 4.63; 1913, 3.67. 





ITEMS OF GENERAL INTEREST 


The annual meeting of the Conservation Commission in Ottawa, 
in referring to fur farming in Canada, and particularly the black 
fox industry, gave these figures of the number and capitalization 
of fox-farming companies—Prince Edward Island, 116 companies, 
$11,956,000; New Lrunswick, 19 companies, $1,810,000; Nova 
Scotia, 30 companies, $1,145,000; Alberta, 2 companies, $825,000 ; 


British Columbia( 1 company, $250,000; Quebec, 2 companies: total 
170 companies, $16,286,000. 





Two hundred and fifteen miles of interurban lines were built in 
Texas during 1913, and six companies participated in the construc- 


tion of this new mileage, according to data compiled by the Texas 
Business Men’s Association. At the present time an additional 92 


miles is under construction and 93 per cent. of the grading has 
been completed. Texas led all other States in the building of new 
interurban mileage in 1913, having constructed three times the 
mileage of Missouri, which ranks second in this respect. 

In a recent report of the St. John’s (Newfoundland) Board of 
Trade this statement is made: “It is confidently believed that the 
fisheries on the Labrador coast are capable of enormous extension 
if pursued on the lines of the Bank fishery, which has been thor- 
oughly proven by the success of the banking fleet fishing of the 
coast in recent years. The chief reason perhaps why this method 
of fishing has not been actively pursued is that hitherto the fish 
could not have been sold to advantage after it was caught. But, 
with the opening of the United States market, the thought arises 
that possibly arrangements might be made to ship it there. It must 
be borne in mind, however, that trap fish, which is usualy small, is 
unsuitable, and only large and medium fish, such as is caught on 
trawls by bankers, can be sent to the United States markets.” 





BANK EXCHANGES LIGHT 


Sharp Contraction at Numerous Leading Centers 
Compared with a Year Ago 


Bank clearings at the more important cities in the United 
States again make quite an unsatisfactory exhibit, the 
total this week amounting to $3,020,383,127, a decrease 
of 9.3 per cent. as compared with the $3,320,135,584 of the 
same week a year ago. The comparison with the $2,385,- 
840,928 reported for the corresponding week in 1912, shows 
a gain of 26.6 per cent., but this is mainly due to the fact 
that the week in that year contained a holiday. At New 


York City bank clearings are 10.9 per cent. smaller than 
last year, but 26.0 per cent. in excess of those two years 
ago, while the outside cities report a loss of 5.5 per cent. 


-and a gain of 27.7 per cent., respectively, as contrasted 


with the same weeks in the two preceding years. Philadel- 
phia, Chicago, Louisville and San .Francisco are the only 
cities where improvement is shown over 1913, while Bos- 
ton and Louisville are the only centers reporting contrac- 
tion as compared with 1912. Figures for the week and 
average daily bank exchanges of the year to date are given 
below for three years: 








Week, Week, Per Five days, Per 

Feb.19 1914. Feb. a aoa 3. Cent, Feb. 22,1912 Cent. 

Boston...... $149, 654.101 $18 778 —24.7 152,502,892 — 1.9 
Philadelphia 78,181,4 1 177, pits "720 + 0.3 8,893,785 +38.3 
Baltimore. 33 608,024 40 480, 648 —17.0 31,928,051 + 6.3 
Pittsburgh. ‘ 62,733 240 5%,884,228 —10.5 41,852,483 +26.0 
Cincinnati... 24,757,550 27, 734 "650 107 21,943,800 +12.8 
Cleveland... 22,682,114 22'736,147 7 — 0.3 696, +64.3 
Chicago..... 361,977,780 347.973 915 + 4.0 249,945,821 + 4.9 
Minneapolis. 24,939,471 25,096,502 — 0.6 15, ‘990 307 +56.0 
St. Louis.... 77,329,030 85,517,290 — 9.6 62,194 031 +243 
Kansas City. 61,732,067 565,601,662 — 7.0 41,973 816 +23.3 
Louisville... 17,142,7 8 16,571,218 + 34 17,284,853 — 0.8 
New Orleans 18,443,123 18,846,731 — 2.1 16,447,218 412.1 
San Francisc 59, 177, 368 58, 331, 353 +- 1.5 44 ‘402, "145 +33.3 
Petal. . we $1,0" 072,352,087 $1,134,240,842 — 5.5 #840,055,787 +27.7 
New York... 1,948,025,060 2,185,894,742 —10.9 1,545,785.141 +260 
Total all.. $3,020,383,127 $3,320,135,584 — 9.3 $2,385,840,928 +26.6 

Average daily: 

Feb. todate... $516,669,000 $541,705,000 — 4.6 $498,480,000 + 3.6 
January....... 545,120,000 548,253,000 — 0.6 612,242,000 -+ t.4 
December... 487,072,000 537,028,000 — 9.3 495,911,000 — 18 





Failures This Week 


Commercial failures this week in the United States number 386 
against 403 last week, 372 the preceding week and 334 the corre- 
sponding week last year. Failures in Canada this week are 59 


against 51 the previous week and 27 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 





















































Feb. 19, 1914. || Feb. 11,1924. || Feb. 5, 1914. || Feb. 20, 1913 

Section. | 
Over Over Over Over 

| $5,000} Tot! || g5 ooo | Total ~ $5,000 | Total 

Wast...cce si 47 118 57 143 49 i19 53 | 121 

South....../ 26 118 84 12 24 104 21 96 

Pacific..... - 42/1 108 36 24 65 | 112 1s | 65 

West....... 20 52 221 48 14] ye 19 52 

‘U.S....«-| 135| 386 || 149 | 403 || 142| 372 | 422 | 334. 

Canada....../| 26! “59 15} “61 ae + | ne el 
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NARROW FLUCTUATIONS IN COTTON 


Net Change in Prices Slight—Domestic Receipts 
Diminishing 





Narrow fluctuations were the rule in the cotton market 
this week, the net change in prices being small, There 
was not much real snap to speculative trading, as most 
everyone seemed disposed to await some new lead. At 
the outset quotations advanced slightly, in spite of rather 
unfavorable Liverpool advices. The short account ap- 
peared more wary and some pressure to buy was manifest, 
with the demand for the May option on straddle opera- 
tions between New York and Liverpool being somewhat 
of a feature. Liverpool’s spot sales on Monday increased 
to 10,000 bales, while the Continent was buying new crop 
months at that center, especially the October position. It 
is pointed out that exports have niade a better showing of 
late, whereas there has recently been a noticeable falling 
off in interior receipts. This is a natural development at 
this period of the year, yet the decrease has been larger 
than expected. For example, the arrivals at Texas points 
have been steadily falling off, the total at Houston being 
somewhat smaller than a year ago. A little buying was 
stimulated by the reduced movement, although the com- 
bined total at the ports is in excess of the figures for 1913. 
The local market backed and filled in an irregular manner 
and, as already intimated, prices did not seem inclined to 
move decisively either way. Some comment was aroused 
by the statement that the East India crop amounts to 
4,900,000 bales, or 600,000 bales more than last year, there 
having been a decided increase in the acreage. Satisfactory 
progress in field work was reported in various sections of 
the South, and those entertaining bearish views assert 
that a record acreage will be planted in the spring. On the 
other hand, the statistical position is considered by many 
to be exceptionally strong, it being contended that the vis- 
ible supply of American cotton at the end of the season 
may not exceed 750,000 bales. 


SPOT COTTON PRICES. 
Middling uplands Sat. Mon. Tues. Wed. Thurs. Fri. 








New York, cents...... 12.85 12.90 12.90 12.90 12.95 300 
New Orleans, cents.... 13.0v 13 00 138.00 13.00 13.00 13.00 
Savannah, cents....... 13.00 13 0) 13.00 13.00 13.00 13 00 
Liverpool, pence...... 7.05 7.06 7 06 7.03 7.02 7.09 
DAILY CLOSINGS OF COTTON FUTUBES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 
Febraary ......... 12.19 12.14 12.23 12.16 12.23 12.27 
ED isnsueds bane 12.27 12.22 13.23 12.20 12.26 12.23 
i imissenscdaasn 11.98 11.95 11.96 11.91 11.95 11 96 
- Ts 11.89 11.90 11.84 11.89 11.90 
Abroad and Week's 
In U. 8. Afloat. Total. Decrease. 
1914, Feb. LS.rccccecese 2,002,539 2,557,212 4,559,744 75,765 
913, Dianne guane 1,586,298 2,852,038 4,439,236 136 841 
a Sp 2,125,970 2 ‘905. 209 6,031,179 *8, 1 
nan © ©. Rencocganene 1,475,766 2,467, ‘792 3,943,558 1338, 095 
* Increase. 


From the opening of the crop year to February 13, according to 
statistics compiled by the Financial Chronicle, 11,373,232 bales of 
cotton came into sight against 10,817,873 bales last year and 12.,- 
046,928 bales two years ago. This week port receipts were 170,093 
bales against 121,207 bales a year ago and 310,968 in 1912. 
Takings by northern spinners for the crop year to February 6 were 
1.721.219 bales compared with 1,815,165 bales last year. Last 
week's exports to Great Britain and the Continent were 141. 
bales against 111,446 bales the same week in 1913, while for the 
crop year 6,527,867 bales compare with 6,518,114 in the previous 
season. 





Foreign Commerce at Halifax 





The growth of trade and immigration during the past four years 
at the port of Halifax is shown by the following figures: 


1909 C~akhaae 2,342,463 Se > oes +404 8,111,535 
1910-11 i etme Git 2'479. 0Zd . RE Es + cto ceda 8,182,923 
on Receipts— 
L tte ob d<-e:hel $1,691,145 RE. boc c.ccue £86 
1941 ait WS 0' a alu often We 1,998,135 FR + becionsweenews 2,198,464 
Immigrants entering Canada through the Port of Halifax— 
RIP: sake oo be VER 29,972 py oe 56,257 
RES '. d oo6 5 Got 55,712 Midna nso 6 «aman 79,195 
Exports— 
MEIN, ob de ome « $11,596,755 oC a $15,467,270 
PRU ibis +> iis evaceia 12,514,420 Ph canoes 15,173,230 
Imports— 
, | $9,356,322 » o>. +++. $11,512,546 
NS) ere 9,836,974 oe Sr er 12,404,055 


STOCK MARKET IRREGULAR 


Sharp Decline Followed by a Brisk Recovery— 
Washington News a Potent Factor 








The stock market was irregular in the early trading this 
week, but, except in some of the specialties, the undertone 
was heavy. This tendency was due to the announcement 
that the Interstate Commerce Commission had suspended 
until September 12th the proposed increase in freight 
rates—the reasonableness of which the Commission is now 
investigating—and to the subsequent statement that the 
Great Northern Railway would issue $19,000,000 of new 
preferred stock. Selling pressure during the period when 
these influences were effective was not particularly heavy, 
except in a few instances, and a good recovery easily came 
about when it was reported from Washington that Presi- 
dent Wilson had urged the Interstate Commerce Commis- 
sion to make as speedy a decision as possible on the ques- 
tion of the freight rate increase, so as to relieve the un- 
certainty prevailing with regard to the outcome of the de- 
mands of the railroads. These reports were denied later 
and, while a coincident reaction occurred, the market again 
ruled firm in the late trading, influenced by the prevailing 
belief that the freight rate decision would be reached and 
announced long before the date fixed. Short selling was a 
considerable factor in the market’; early heaviness and its 
subsequent improvement was helped materially by the 
covering of these contracts. There was a further contrac- 
tion in the dealings both with regard to their volume and 
the number of issues represented. All the railroad shares 
felt the effect of the early depressing news from Washing- 
ton and were equally benefited by the later more optimistic 
reports on the rate question. The leaders\in both these 
movements were Reading, Union Pacific, Baltimore & Ohio, 
Chesapeake & Ohio, Chicago, Milwaukee & St. Paul, Erie, 
Lehigh Valley, New York Central, New York, New Haven 
& Hartford, Pennsylvania and Southern Pacific. Great 
Northern preferred suffered a specially brisk reaction fol- 
lowing the news of the proposed stock issue, but it later 
participated in the general recovery. Rock Island preferred 
was notable for a decline to a new low point, but the trad- 
ing in both that and the common issue was much quieter 
than recently. Amalgamated Copper was equally prom- 

inent in both the early decline and the later rally. When 
it became known that a banking syndicate would under- 
write the stock offered by the American Telephone & Tele- 
graph for subscription by Western Union stockholders 
under the plan for the dissolution of the two companies 
there was coincident strength in their respective shares. 

American Ice was a strong feature of the trading and a 

sharp upward movement in General Motors attracted at- 

tention at one time. Mexican Peiroleum sold off sharply 
in the early trading, but later recovered part of the loss. 

California Petroleum was also under considerable early 

pressure. Central Leather continued prominent and was 

relatively firm, while a broader market appeared in Gug- 
genheim Exploration than for some time. United States 

Steel was as usual one of the most active issues and main- 

tained a firm tone, being helped by reported improving 


trade conditions. 
Daily transactions in stocks and bonds on the New York Stock 
Kxchange compare with last year as follows: 


Week Endin ——— Stocks—Shares———— —-—— -—- Bonds - ——- - 
February 20" F914. This Week Laat Yerr. This Week. Last Year 
Saturday........ 155,587 126,281 $1 397,000 #948 ,000 
Monday.......-- . 843,406 420 645 2,823 000 2 637,00 
Tuesday........+- 241,921 416,856 2 £947,100 2.580 600 
Wednesday...... 438,702 450, "253 3,655, ‘000 2,287 500 
Thursday........  204,'68 227/544 2,717,000 1 995 000 
Priday..ceccce dat 149,372 253 "700 2,345,000 1,987 ,0U0 
Total.......-» 1,523,446 1,900,879 $16,389 000 $12,455,000 


The daily average closing prices for sixty railway, ten industrial 


and five city traction and gas stocks are appended: 

Last Year. Sat. Mon Tnes Wed Thaura. Pri 
Railway......«-. ey A ee 88.05 87.79 88.07 6 03 588 O9 
Industrial..... 76.27 17 77.67 77 61 77.26 ~11 78.02 


Gas & Traction 110. 76 4" 20 114.17 11412 114.00 114.00 114 22 


RAILROAD AND MISCELLANEOUS BONDS.—While the deal- 
ings in railroad and miscellaneous bonds were smaller, the volume 


(Continued on page 21.) 











DUN’S REVIEW 


[February 21, 1914 
























































































































































































NEW YORK STOCK EXCHANGE STOCKS Week. t¥ear 1914, 
Continued Last 
Sale 

Weekly and Yearly Record of Stocks and Bonds Fri. | High | Low High Lew 
Week. tt Year 1914. Inter Agricultural pref...../"_ 65 | «--«-- eswe-s | 36 Jan26/| 30 Jan 23 
Last ¥enbci OL WN. d 110 10744 113% duu 22 1U0U%_ Jan 3 
STOCKS Bale | ion! zo | i0a% | 107% | 19242023 | Toowsen 

Ye) . ‘ » 

Fri. High | Low 1174 | 1474 | 11729 Feb 13 | 114% Jan ° 

soni 1% 2 3% Jan 47 2% Feb 
ciao 91 | 91, | 100 Jan23 | 954 Feb 10% 7 16% Jan of 89 Feb 10 

>: os , ; ‘ e 

228 | 24 Fev 4 | ihe $9% | 39% 41 Jan 31 374 Jan 19 

eRe 9% Jan 20 Jab 
26% | 24 29 Janily| 19 Jan 2 
seeeee | soeeee J4q Jan 21 7 Janl7 
“67a | 6749 | “G7ig Feb 13 35 ia Jan 36 

2644 | 2454 Sree 5 ng 31| 24% Jan 
$i | 61 | 62 Jan 23 Jan 12 
8542 8542 ig Jan 23 + AIR Sabey 

eobuice'l eibtieien 06%. Feu 4| * ov 
101% | “98 | 100 *web10| 81 Jan 6 
U4 | 104 | 104 Fevls| 99 Janis 
38% | 37 4u Janvzu| 34 Janlé 
| | "een, ton 26 | 96 fem 6 1 fa ees 2 enon, “he 1 oO toe 101 pov 4 95 Jac & 
------ | 36%Jan26| 36 Jan 5 || Lake Brie & Western.......\* 6% | ------ eeecee a Jan 2 so een 10 
cose | concen ft Bhta tam 23 | 89. Jem 6 ll skeen Serr" ants. | ane se | gevese 1g Jan 25 So Jani 

aad A oobas 161% | 149% | 156% Jan 23 | 148. Jan 3 

oebgee 229 26 23u Jan 3l| 219%Jan 56 
sennee | . eqncse § Peete ar ae ae ee 6 
ceeess 35 35 Feb =" 
o6 56 Jan 20 g2 
senses | eoeeee 3106 Feb 6 41045 Jan 9 
ewence | seesee an 
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2 7, ¢ " 
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eecece eeccece aun ¢ 2 ‘ev 
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eevcee | ccccce an ; 
24% | “B35| 24yJan27| 2l%van 3 
ac pa seSven ih | ies 
sewsee | sucess an <: 
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esecece ceeces 29 Jan 27 26 Jan 13 29% 28% tad pe 39% Jan g 

50 104% | 103% 106%. Feb 4 + Jon ? 

217% | 213 220% 206 Scones | seoces aD 

ysis | wz | “op seeie | By san 26 ee | ee | Ge ee sl O° eels 

3b | 3d 33% 257, seeces | eeeeee eb od 

sods | 100 | aeeeee el Me dees 117) | 115) | 1istsweb 4] 10¥ van 2 

matiece || ons 55: | 320 Jam 23 | 310 Jan 12 =; Se) Sadan 17 lg Jan 17 

RAR oe 265, | 46%] “29° Jan2i| 24 Jan 8 

heciategi © tidied 23 27% 31 gan 33 geaden 8 

13: 13 kL SB. Kr 8 lee gee enccecccoscees: |" Gf | scoces | cvcsce U an 24 aD 

gin | 30%] 36° gan27| 22edan 7 112% | 110!a | 116%) Jan 31 | 108% Jan 3 

104 | 101% | 107%3 Feb 4 | 99% J 142. | Agia) 125 Jan 120% Jan 3 

l4u. | 140 | 143 Feb 6 | 139% Jan 15 S's) 3 29 Feb 5/ 26 Jan 

136% | 185% teu yan 34 | 17 J ¢ ade Petrie? Despacemenres: pervane ep ee 

ssere | rere | 280 dam 24 | 170 Jun 8 || BLO, C, & St Louis..........|* 88 | -.---- | -+--0- Gi “Weo i | “83 San 6 

debena ST onagie| beopedggeercte | ohhh '>\ seskeh "221,| 21 | “U3 wep 4| 17%Jan 3 
93 91% | yvsyaKep 4| 86 Janl 

OEY RNS 92% | 92%) ¥s Fep | 83 Jan 

70 13! 7 46 435% i. Fen a4 age ean 5 

104% | 104 104% , ncesee | seccee 

33! | 32% dite Web 1d | 10310 Feb 1g 113" | 173°" | 1YS4q Hep 13 | 207 "Jan 13 

264, 264, 2849 Jan 27 | 264s Jan 15 155% 164+ 16¥ Janvs | lbl+aJdJan 6 

60.4} 57 | 62 Jan28| 59 Jan zz * 12) 2 eoer..2 eee 

atng, OP REST | ccesee | eceose an : 

134% | 1384 13914 Jan 24 | 129% Jan 4 32% | 3142] 34% woo 2/ 2Z5%edau 7 

igi | 11% | ae est | ose 101 | 101 | 101 Fevld | 97. Jam 14 

70% | 63%| 72 Jan2yv| 66 Janild4 20% | lvls | 2% Keb 17% Jan ¥ 

ke eee 80 Jan 2U SU Jan 20 16348 lu6% 172% Jan 22 1664s Jan 3 

- | eass-- | wenssensensane | corssenseeenes || GO BO DEC eccccocceccceones-|* 90 | .--2-- | -enee- oS Jan 23 90% Jon 16 
974g} 963 9% Feb 3 | 91% Jan 2 "Sai, | “aRL. an : ~o 

158 "| 154% | 1ovsieo a | 150 Jan 3 se) an?) af genet) 2udan & 

395 | 395 | 405 Jan27/| 388 Jan 6 So at aa 18% Jan 23 53 veo 8 

See PP ¢ ‘ 4 

a6 19% Jan31) 14 Heb10 ll4g| 9%] 26 Janl6| 10% Kevl4 

RE Pete 15% | 12 ls Janié ¥4g Jan su 
34% | 2B 41 Janls| 264 van 40 

arn Se ae eee 3% | 3%] 6%Jan i 32g Feb 10 

sopeer p rerees | cage raeso ie 1° paraeeorts ee 18 Jan23| 16 Jan 3 

meg (ST Pecan) Besar 263 | 26%] gotjen26| isan 2 

813s | 209 | “32ig Jan 23 | 27K Jan 3 rf > an: an ‘ 

47% | 4 3 oa 64 654s Jan z6| 67 Jan 8 

eye | s7l aut seas | Sede Ss 4i%| Zu] z2%Feo 5| 16%Jan 2 

Rady S Medi ; 554%» | 5342| 58 se 45% Jan 2 

jonalbe 137*g | 186%) 193 Jan 2y J 3 

IS 180 ; "313g "33% Ha mh = > 5 

1084g | 108% 1085 Feb 13 10742 Keb 2 an : 27 Sau 

150% | 148 | 14n% eb 3 | 140 Jun 8 || South Porto ico Busan | et | crtttt | ccttt" 92 Jansv/ 90 Jan 16 

O86! $04] Souter 2 | resem 6 || gAeerepscigesscco| “was: | “uate vocoss | cree. a any pt 

v 2 Feb Jan 6 Ofna 1 ahah. Boece t gore res 8 ose ree sere 

5 > aoe 96%, | 9542| 994,Jan23/ 88'sJan 3 

Sal Bd i ek OB ee ee 192% | 1u]% | 105% Jan 31) $4%yJan 2 

g 2743 | 2o4s| 284 Fep 4/ 22% Jan 3 
844] 83 Sox wep 4| 7542Jan 5 
06 36 Bu% Keo 2] 32 Jan 7 

Amoi teed. ibs wipeta pe Bo 65 65 65% feo 3} 66 Jan22 

+e en Bie 231g) “i 30% Fed 5| 20 Jan 8 

bs Rca Fm wailed 4% 84% Fe r) 5 
36% | 35% | 36% KNeb11| 3l%Jan 9 
49 | 1464 Jan 1% Jan 3 
15% | 26 16% Janu 21 IgJan 6 
conan. toni one Jan 2 99 Jan 29 
45 43%g 45% Jaui3| 419 san 29 

ee ere | 10% | 12\yJan24| 10 Jan 6 
peace 23 Jan 26 











| 


once | 


erRrRPEPrFOCOUrr rr & 
~ 


_ 
anew oc 


ee 
> Srp ore 


ao ~ ~ ee ee 
Hoon KCrAa rw CKHOwoc AQawacrnesc. 


I ~ we  noH 
WeESSNIKKEr EC. 


~~ 


BEBEBEEBEEBEBEGPESEEEBEC EGE Sec ESSE SEBESEEEEPEEPEMEPECrESEE 
AQwIAINCOKCe 


BEEBEEEES 
poageoncar 


~~ 
“I G 


BEBEES 
Becec Sew 


_ 
Saaeow 


~ ee 


= 
DOS Oc Haq OI & 


- SEESEEESEEEEBEBEEEE PSE OBS 
~~ ‘ eset 
Se ownmanwnncecre 


bo 
CWcnre MISH Ka 


bo BD 
oon 














February 21, 1914] 


DUN’S REVIEW 







































































































































































































































































sTocKs Last Week. tt Year 1914. ACTIVE BONDS Last | t Week. tt Year 1914. 
Coatinued Pri. Continued rr 
High | Lew High | Low High | Low High Low 
sit...|*106% | 106% | 206% | 1084) Jan 19 | 105% Jan 7 || General Motors 6s .-........ 100% | 101 | 100% | 100% Feb14| 98% Jan 6 
7 oor ae po renerenn “127 e = — aaa co Great Northera ret digs eeece Ry +t L0U% | Lud ane — 26 a — ° 
Saar weed Typewriter... (* 80 | .....- |] ...--- Je 85 Janlz Hocking Valley 4498 ......-- * D048 | --20-- | -<- wee | AU ab < ap 
U - ..|*108 oongs: oon — — = we ie tan 18 eh ee - yo ecceess x +2 He + oan aoe 4 th — 
Union Bag & Paper Co .... - 4 wov : an 12 noiaSteel deb 449s....... * 87% an 
pref 31% | 31%) 31% 24 Keb 3| 25 Jan ¥ || (ndiana Steel 58 ............) 101 101% | 101 | luis Jan 21 3% Jan 7 
Union Pacific........-..- ee | 162 16349 | 161% | 164% Jam 31/| 153%van 3 Int Mer Marine 4'98....... 4 56. 4 1 J oi 47% Feb 10 
de pref....... * 86 8545. B449 Fe @gJan 6 er-Metropolitan 4‘s8 .... o ss 73% 17% 7¥1_ Jan 22 Os Jan « 
United Cigar Mfrs .........-|* 48% | 5048) 49%) 504 rep ¥Y) 45 Jan 7 Interborongh & T ref 58.... 994s | US's | 99% Feb 9) So%Jan 3 
4 *10214 | 103% | 103 lus Febl4 Jau 9 Tnternational Paper ds ..... “1011 103 103 03 Fepl3s | 101 Jan 8 
United Dry Goods....... e---|* 8B 91 v1 vl Janil 90 Jani19 do conv 8i7_3 | B8l% | 81% 449 Jan x. 2 Jan 20 
‘ -\* 98% | 100% | 100% | 1084s Jan 16) vt%Janl13 (nternat’! Steam aed 5e..\* GB | --00- | «++ t 744 Jan 23 0 Jan 7 
United Rys Inv Co......... |* 22 224g] 22%/| 23% web 6 Jan 4 towa Central lst 5s......... * D3%q | c-nen- | eoeeee 9322 Feb 4) 33 Jan 9 
SD We ccoscunsocsecet “acer * 45 47 46 49 wKebl3 384 Jan 14 Go ref 48 ..... D4 | wnwwee | coveee O7T*y Jap 50 Jau 8 
Us Iron Pipe......... 1D | ccamenth ncdene 4339 Jan 23 | 10% Jan & Kansas City, Ft8 & Memée| 76 7649 76. Tan Feb 6 73 Jan 2 
GO DEEL. .2200- cocccccccce * 47 49 48 4y Feb 6} 40 Jan 8 Kansas City Southern 3a ...\* 69% 1U, by, Feb 6844 Jan 3 
Cs ee wo cece seeee ewes. |* B62 | ST! 57% | GS Jamnlu| 46 Jan 7 || dorefbs 972 “ors 97 $849 Feb 6 956sJan 8 
Us Alcohol... .c«cs-<---|* 21 eadtiet dadniens | setnnecneneene ‘aot = kawanna Siceil 5a, 1923.) 96% 9643, 96% | v7 Fe Re 9O%Jan 56 
IEE: nodes 2600eeuin tne * BB | cones ewese- | 8543 Jan20| 81 Janl16 | Laclede Gas lst 6s.......... *101% | 101% | 101% | 101% Jan 25/100 Jan $ 
Us! ty & improvement * §2 54% 56% Jaui9| 64 va “me Exie & Western lat 5a\*103% | 103% | 103% | 103% Feb13 | lov J 3 
USB eae 6018 60 59 625 Jan 26 57% Jan 3 — GO BA 5G... 2... neneccrven- | -neeee | senses | coeeee vo Jan é. ?5 Jan 21 
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{February 21, 1914 








HIGHER PRICES FOR GRAIN 


Trend of Quotations Irregular, but Mainly Up- 
ward—Visible Supplies Decrease 








A net advance in prices was the outcome of speculative 
trading in domestic grain markets this week. Foreign in- 
fluences were a factor in that result, as the strong cables 
caused nervousness among the short account and also in- 
duced some buying on the long side. Developments in 
wheat abroad were influenced to some extent by the reduc- 
tion in world’s shipments last week, offerings by all sur- 
plus nations declining to 12,816,000 bushels against 14,- 
000,000 in the preceding week and about 12,950,000 bush- 
els a year ago. Of the total, 4,313,000 bushels were destined 
for the United Kingdom, in comparison with practically 
5,500,000 in the previous week and 4,700,000 in 1913. How- 
ever, it is stated that the loss in American shipments is 
counterbalanced by the increased movement from the 
Danube, while the shortage in Argentina and Australia 
apparently has been fully discounted. Foreign crop news 
was not altogether favorable, the severe weather ex- 
perienced in Europe leading to reports of winter damage. 
Considerable attention has been attracted by the North- 
western cash situation, prices at Minneapolis being re- 
latively higher than at other points. According to the 
Journal of Commerce, one large Minneapolis elevator con- 
cern estimates that 7,000,000 bushels or more of winter 
wheat will be drawn to the Northwest during the balance 
of the crop season. Latest statistics of domestic visible 
supplies indicate a moderate decrease of 152,000 bushels, 
and the total on February 14, exclusive of bonded wheat, 
was 59,197,000 bushels as against 64,583,000 bushels on 
the corresponding date last year. The aggregate for the 
United States and Canada was placed at 88,553,000 bush- 
els, as compared with 91,866,000 in 1913. Up to the mid- 
dle of this week the undertone of the wheat market was 
decidedly firm, but then the trend of prices turned down- 
ward, long liquidation accelerating the decline. Selling 
was stimulated largely by the very favorable advices from 
winter wheat territory, although pressure of offerings was 
not especially heavy. There has been no relief from the 
previous dulness in the local flour market, the attitude of 
the mills in maintaining values at higher limits and the 
unwillingnes sof buyers to purchase at present levels re- 
stricting trading to a minimum. Production at Minne- 
apolis, Milwaukee and Duluth this week amounted to 381,- 
605 barrels against 391,310 in the preceding week and 375,- 
025 barrels during the same period a year ago, according 
to the Northwestern Miller. Corn derived considerable 
strength from the costlier cereal, although when wheat 
reacted corn did likewise. The recent firmness in the latter 
grain has attracted country offerings, and farmers now ap- 
pear willing to sell quite freely. It is also noticeable that 
there is more disposition on the part of farmers to dis- 
pose of their surplus holdings of cats. 


The grain movemert each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 


Wheat-———- — Flour. ~ Corn ————-—~ 
Western —- Atlantic Western Atlantic 















































pipta. xportn. Exports. Rerei Exports. 
Friday....... ---. 1,006,000 487,000 25,000 1,496,000 4,000 
Saturday ......... 705,000 101,000 44, 7,000 18,000 
Monday .......... 30,000 393 ,0fO0 48,000 1,181,000 26.000 
2... Se 71,000 55,000 18.000 ,031,000 21, 
Wednesday ....... 746,006 259,0%0 29,000 1,115,000 36 000 
Thursday ......... 1,000 298,000 18,000 849 000 14 ,000 





Total ........---... 4,709,000 1,593,000 182,000 6,449,000 119.000 
32 last year... 5,636,000 1,436,000 219,000 9,961,000 2,093,000 
The total western receipts of wheat for the crop year to date 

are 234,339,000 bushels against 290,065,307 a year ago, 181,839,435 

in 1912, 181,319,258 in 1911, 199,437,257 in 1910 and 188,471,055 

in 1909. ‘Total exports of wheat, flour included, from all United 

States ports, for the crop year to date are 133,742,465 bushels 

compared with 115,431,875 last year, 68,744,445 in 1912, 50,172,- 

662 in 1911, 71,656,417 in 1910 and 104,943,753 in 1909. Atlantic 

exports this week were 2,551,564 bushels against 2.366.500 last 

weeks and 2,573,422 a year ago. Pacific exports were 165,489 bushels 
against 165,538 last week and 142,858 last year. 

Total western receipts of corn since July 1 are 140,098,000 
bushels against 152,037,773 a year ago, 127,123456 in 1912, 133,- 
246,134 in 1911, 100,731,421 in 1910 and 89,131,224 in 1909. Total 
Atlantic Coast exports of corn for the year to date are 1,769, 


000 bushels compared with 18,388,812 last year, 18,695,109 in 
1912, 23,789,792 in 1911 and 16,659,849 in 1910. 

In the following table is given Broomhall’s statement of world’s 
wheat and corn exports last week, with comparisons for earlier 
periods : 





WHEAT—From Previous week. 
North America ............ 
Russia 
Danube... 
Argentina . 
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WEE cine cpcoscnsacsoqene 12,816,000 14,000,000 12,944,000 











Quantity of breadstuffs shipped for orders included in the above 
1,792,000 bushels, against 2,192,000 bushels last week and 3,328,- 
000 bushels last year. Total wheat taken by Continental countries 
the past week 6,264,000 bushels, against 7,040,000 bushels last week 
and 5,680,000 bushels last year. 















































CORN—From Laat week. Previous week. Last year 
North America ........... 119,000 124,000 2,329,000 
Ns cbbdiess <cecvddbe- dth 306, 247,000 196,0 
SI. 9. cotidiadatcee odbs: 519,000 859,000 68,000 
Argentina .._ ........... 919,000 1,890,000 1,981, 
Total cucesceeees 1,863,000 3,120, "4,647,000 
To 
United Kingdom........... 476,000 687,000 1,058 ,000 
Continent Sad ccantitlte 1,387 000 2,112,000 3,516,000 
SU. its sdudeat easel oxide Nil 21,000 Nil 
MS °+: sd GAdieaawendea 1,863 ,000 3,120,000 4,547,000 
Floating quantities of wheat and flour (bushels) : 
This week. Last week. Last year. Increase 
United Kingdom ...... 23,180,000 2] 608,000 21 ,000 1,472,000 
CIRO... 0.06 sc wccddviakes 17,768,000 15,984,000 24,832,000 1,784,000 
Total.... ....-.- 40,848,000 37,592,000 46,800,000 3,256,000 
Floating quantities of corn (bushels) : 
This week. Last week. " Decrease 
United Kingdom ........ 3,128,000 3,791,000 5,559,000 663,000 
Campane: o.. i. .cewean'ss 6,741,000 * 7,837,000 13,736,000 1,096,000 
aN RE re oe ee 9,869,000 11,628,000 19,295,000 1,759,000 


Last year wheat increased 4,112,000 bushels and corn decreased 
1,955,000 bushels. 
Daily closing of wheat futures in New York: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery .... 1014s 1015 102%, 102% 102% 102% 
July tt Ee 967%, 97 97% 97%, 97%, 97 


Daily closings of wheat futures in Chicago: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
May delivery ..... 935 937%, 9454 94 3g 944, 94le 
Juiy  <eeee BR% 88 7, 89% 893, 89% 894, 


Daily closings of corn futures in Chicago: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery...... 65%. 655, 663, 86 65% 66% 

Se ee eet 64% 64% 65% 65% 65s 65% 
Daily closing of wheat futures in. New York: 

Sat Mon. Tues. Wed. Thurs. Fri 

May delivery ..... 393, 393, 40 397%, 397s 40's 

July oS eee 394 39% 39%, 395, 395, 39% 





The Chicago Market 


CuiIcaGo.—Movements of the principal cereals have been well- 
maintained, despite the transportation difficulties due to snow- 
storms in the West. The features of the week are increased mar- 
ketings of wheat and corn over immediately preceding weeks. The 
comparison with a year ago, however, remains unfavorable as to 
the coarse grains, especially corn and barley, both of which show 
less than one-half the quantities received at that time. Wheat 
arrivals make a comparatively large exhibit, being fully 1,000,000 
bushels, against 634,000 bushels in 1913. All eastbound outgo is 
lower than last week, excepting oats, which show a slight increase 
and is not much less than the quantity moved a year ago. The 
accumulation of corn is rapid, the arrivals being over 2,100,000 
bushels and the shipments only 796,000 bushels. The latter reflects 
very poor absorption as compared with the 3,837,000 bushels sent 
out last year., These diminished shipments reflect the lack of cash 
demands since the opening of the month and it looks now as if the 
aggregate February outgo would be extremely small. Dealings in 
the spot markets continue very light. An improvement developed 
in wheat early in the week, but this was temporary, and the in- 
quiries received indicate no distinct basis for satisfactory sales in 
the near future. Speculative operations also show a limited in- 
terest, transactions being mainly confined to, and very moderate in, 
the May options. The tendencies mostly favor the short account 
and while prices moved within very narrow limits the average for 
the three leading grains is fractionally lower than a week ago. 
wheat showing most steadiness. Farm reserves of wheat on Feb- 
ruary 1 are estimated by the Daily Trade Bulletin at 275,000,000 
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bushels. This total is 50,000,000 bushels more than at same date 
last year. The amount available for export and for carry-over July 
1, 1914, is placed at 142,000,000 bushels, this large quantity being 
30,000,000 bushels above the estimate last year. Other statistics tes- 
tify to ample supplies for all probable requirements of the next four 
months. Late reports indicate that winter wheat and rye are in 
excellent position and with the extension. this week of the snow 
protection more attention is given to the unusually splendid pros- 
pects for large and early harvests. Flour conditions are yet with- 
out encouragement for increasing operations at the leading mills 
and the buying of wheat, consequently, is held down to bare needs 
for completing old contracts. Current negotiations with both do- 
mestic and foreign buyers result in limited orders and there are 
more claims for concessions in prices quoted for spring shipments. 
Flour receipts here exhibit much accumulation in the past few 
weeks. This week’s arrivals exceeded those last year by 77,000 
barrels ; shipments decreased 6,000 barrels. Aggregate movements 
of the five leading cereals tabulated below, 7,689,000 bushels, shows 
200,000 bushels smaller than last week and 7,846,000 bushels less 
than a year ago. Aggregate receipts, 4,981,000 bushels, exhibit 
increase of 14,000 bushels over last week and decrease of 4,375,000 
bushels in comparison with last year. Aggregate shipments, 2,- 
708,000 bushels, shows 214,000 bushels below last week and 3,471,- 
000 bushels lower than in 1913. Comparison of receipts and ship- 
ments exhibits excess receipts 2,273,000 bushels. Contract stocks 
increased in wheat 216,078 bushels and corn 82,754 bushels, and 
decreased in oats 7,079 bushels. Detailed stocks this and previous 
weeks follow: 











Bk gg om mar els. This week. Previous week. . Year ago. 
SOP ob i ce bese 38,149 88,149 26,191 
No. SPN. nko caemen 1,816,776 1,581,020 1,190,668 
No. 1 red...... i adh aie 998 998 4,38 
Ne | MP ee > 590,752 590, he 288,385 
No. 1 Nokthern. Pe 54,487 64, 12 2,363,042 
No. 1 hard sprin; 206,745 217, "280 129,057 
No. 1 velvet cha 106, 319 105.2 <del cetinliahs « 
TORS iisivdcves 2,814,226 2,598,148 4,001,724 
Corn, contract....... = 459, 719 2,376,965 268,955 
Oats, contract....... ,232,654 8,239,763 411,709 


Stocks in all simon: in store increased in wheat 336,000 
bushels, corn 271,000 bushels, rye 2,000 bushels and barley 5,000 
bushels, and decreased in oats 224,000 bushels. Detailed stocks 
this and previous weeks follow: 









































Stocks—bushels. This week Previous week. Year ago. 
Dee ohh twoee 08's 6,121,000 5,785,000 7,402,000 
COR < 06 0 bn'd > oD 4a TE 9,195,00 8,924,000 4,057,000 
GC no bsccecntveoteon s 10,166,( 10,390,000 3,821,000 
che ns 6'o ss 6h e¥ee 382,00 380,000 105,000 
PS PGiK se Cb eo deis : 424.000 419,000 118,000 
oy) Se 26,288,000 25,898,000 15,503,000 


Combined movements of grain at this port, 7,689,000 bushels, 
compares with 7,889,000 bushels last week and 15,535,000 bushels 
last year. Compared with 1913, decreases appear in receipts 46.7 
per cent. and shipments 56.1 per cent. Detailed movements this 
and previous weeks follow: 








































































































Receipts—bushels. Previous week. Year ago. 
eR eT T 787,000 634,000 
GG 6-0 F UV ale a 00.0 de 1,844,000 5,564,000 
Gs oe cs e'oeeecices ° 1,643,000 2,237,000 

ey oe er . 89,000 66,000 
eT Sere ave 604,000 855,000 
MOCMIOS a ccc ce 4,967,000 9,356,000 
Ship ts—bushels. This week Previou week. Year ago. 
WT + 6.¢h350600-0,0-4 260,006 22,000 411,000 
CR cc 6 ak Re Wii Gals 0 ct 796,006 814,000 3,837,000 
hs wis Cua's b 0% side « 1,517,000 1,472,000 1,560,000 
inn + .0.4e0ke 60 $0 ws 18,000 56,000 47,000 
Barley bowen bates veens 117,000 158,000 324,000 
TORIA. 0:62 c cies 2,708,000 2,922,000 6,179,000 


Flour receipts were 241,000 barrels, against 275,000 barrels last 
week and 164,000 barrels in 1913. Shipments were 93,000 barrels, 
against 99,000 barrels last week and 9,000 barrels last year. The 
visible supply statement of grain in the United States, east of the 
Rocky Mountains, exhibits decreases in wheat 151,000 bushels, oats 
878,000 bushels, rye 19,000 bushels and barley 257,000 bushels, and 
increase in corn 793,000 bushels. The principal port decreases in 
wheat were: Buffdlo, 612,000 bushels, and Minneapolis, 359,000 
bushels. Similar wheat increases were: Baltimore, 431,000 bushels ;: 
Chicago, 336,000 bushels, and Philadelphia, 150,000 bushels. Sim- 
ilar corn increases were: Chicago, 271,000 bushels; Buffalo, 183,000 
bushels ; Omaha, 147,000 bushels, and Kansas City, 103,000 bushels. 
Detailed United States stocks this and previous weeks follow: 
































Stocks—bushels, This week Previ week. 
Wheat...... Leceeees 59,198, 59,849,000, 64,584,000 
nd eds tees oétb ae ,595, ) 16,802,0 14,235,000 
eG skads 466% --+. 22,540,000 . 23,418,000 11 ose 
Dans add Gute handa sis 1,964,000 :983,000 6,000 
RN a es 00 4 cs pank af 4,837,000 5,094,000 2. 614, 000 









































The Canadian visible supply statement of grain, compiled by the 
Winnipeg Exchange, exhibits decreases in whtat 925,000 bushels 
and barley 228,000 bushels, and increase in oats 75,000 bushels. 
Detailed Canadian stocks this and previous weeks follow: 














Stocks—bushels. This week. Previous week. Year ago. 
Wh eee ee ee eee . 23,817,000 24,742,000 24,188,000 
ORNS india o'¢:e 0 oe hit « 16,183,000 16,058,000 8,846, 
ET neo 0 0.2 one owe Ge 3,402,000 3,630,000 2,856,000 


Provisions exhibit a slight decline in average quotations this 
week, but there has been. no special gain in demands, although the 


foreign inquiry improved. Aggregate receipts of cattle, hogs and 
sheep rose to 351,306 head, against 291,740 head last week and 
311,780 head in 1913. The increased arrivals were well distributed, 
and with the severe weather on the ranges it is probable that the 
run of beeves will expand during the balance of this month. Liberal 
receipts in the past ten days have increased packing operations and 
the prospect is good for further accumulation of hog product in 
store here and at other western packing centers. 





Minneapolis Flour Output 





MINNEAPOLIS.—Some falling off in flour sales is reported for the 
week and the market lacks snap—mills operating on about 80 per 
cent. capacity and output exceeding considerably the orders booked. 
A slight increase in flour prices stimulated shipping directions on 
old orders. Cereals and feed are slow, but firm. 





British Investments in South America 





The South American Journal gives toe following analysis of 
british investments in the various South American republics: 


Government. Railway. 










































































I 6 nk seks Wk ee ee ela ae £81,582,186 215,001,961 
EE au clad ede be owh dies nu oaide 117,363,470 52,348,848 
SE aed, eae, £ s le ae dak sa be 34,676,865 20,462,210 
DEIN fu a acsa'e 6 0 ob ae Ouse RCE 25, 552. 548 15,352,953 
EN CUS & 6 tel o. 01 OG. CE we Oe a Res 4 742.280 461,058 
ne ee hoes 4,228,720 2,746,000 
CM bc wow ces 6o co Vere debe 3,388,874 3,265,220 
PT CPO. eT eee 183,974 2,597, — 
Dn : > .i oes én ae haneaaens 752,800 2242 4 '930 
BNET 10 od ve cide daawees eco een 28,596,5 103, 729,930 
CORNED, 6 a dpeee cp.4 60% en S A 1,445,22 9,000,000 
SE nc c's den ecdvtewewsees tea 816,000 1,408,700 
ne Se i ae eae 3,143,200 john cena 
PEL i'd dc Fa8-0 CRO MN db Rowe G ae 8 ed ees 
Cone OI: « ab! dé als vadibrd eae 2,005,460 3,363,500 
Gea Seek. os bt chotaceuseadae on 9,687,000 25,842,398 
Sa a REE ee £316,404,207 £457 ,822,726 
Miscellaneous Total. 
BE 9 0.4: 0 oa kh h.ce ous ate bende £61,156, ei £357,740,661 
BD. (4G bialde ¢s dies 0% Sas el Sb 54,15 7 223,895,430 
Re oO ee ong ot en ee es 8,799, 153 63,938,237 
SE Fi wc cece eb sob ecto diene 5,239,892 46,145,393 
| arr a ee 23, 54, 960 25,658,298 
EE co cewocctlee coteteovauwecse 419, "720 419,720 
WN CULL So Ha dee cide cea SRS 975. 289 7,950,009 
CR. 5s 4 ond owe’ he seme e wie Gait i ee oma 6,654,094 
ee 4.52 %'t b's ace cab éVerearthne. =< ewakos 2,780,974 
PTT We cw, dk adapiveh Shakeel. ca. oieeinn 2, 730 
DN. ac Ud » hs aw &e ebdde due odds 29,197,900 161,524,349 
Cm 65s od cid « dodo Celbbided aa 2 2h > Riednt 10,445,220 
i ig I a I NS RS ea 7 NR a OA iy aT 2,224,700 
SE sos wt bc ces wb eebevese 3 €Erebes 3,143,200 
POSSE... oss edie ce Hoda ca wees: > tie »239,100 
CORRE, Tike 6 6.010: 6 Keds DHE OC Rhices 1,291,100 6,660,060 
RE 15 ih ded: tate te oe oie hele need 8,915,220 44,444,618 
DEEN ach c's nade cbeditisaaten... .. -aanees 15,362,230 
BE 36 o WEE Niee cmad ls SG was ar " -Peawet 18,514,537 
i i a a ie a aa £193,732,865 £1,001,736,565 





Railroad Financing in 1913 





Capital employed by the railways of the United States during 
the calendar year 1913 placed on the transportation companies 
a greater burden in proportion than has been experienced in any 
year during the present century. This condition, reflecting the 
unchecked progress during 1913 of the steady rise in the cost 
of money which has marked recent years, is brought out in an 
analysis by the Bureau of Railway News and Statistics of list- 
ings of bonds on the New York Stock Exchange by railways 
during the twelve month period. For the first time since 
1909 there were listed in New York bonds bearing less than 4 
per cent. interest. These were $20,794,000 3% per cent. bonds, 
of which $1,185,000 was issued by the Burlington, $9,015,000 
by the Illinois Central and $10,594,000 by a subsidiary of the 
Lackawanna. Four per cent. bonds, on the other hand, dropped 
from $72,360,000 in 1912 to $53,424,000 in 1913, while those bear- 
ing 4% per cent. rose in the two-year comparison from $77,173,000 
to $132,577,000; those bearing 5 per cent. rose from $57,008,000 
to $74,374,000, and 6 per cent. bonds dropped from $3,026,000 to 
$122,000. What these changes meant in the advance in cost of 
money for the railways is seen most strikingly in the fact that 
only 26 per cent. of all railway bond listings enjoyed a rate 
of 4 per cent. or better. 





Lumber export statistics for 1913, gathered by the Lumber Trade 
Journal, show that there was an increase over 1912 in shipments 
of nearly all classes of woods from the entire country. Pitch pine 
showed the greatest gain—nearly 25 per cent. The record of ex- 
ports showed the greatest increase in shipments to Great Britain. 
which amounted to 86,851,000 feet. Exports to Canada decreased 
about the same amount. Exports to China increased 42,036,000 
feet, or about 85 per cent. over 1912, Exports to Europe increased 
about 75 per cent, 
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IRON AND STEEL QUIETER 


Some Lull in New Demands, but Mill Operations 
Are Increasing 





While it is evident that the deinand for iron and steel 
has quieted down somewhat, sentiment regarding the 
future continues optimistic. This is largely due to the 
fact that the railroads apparently cannot postpone pur- 


' chases for an indefinite period, although buying on the 


part of the transporting companies is still confined to the 
closest possible limits. However, the volume of new busi- 
ness emanating from that source is not wholly a negligible 
factor, as is indicated by the recent contracts placed for 
something over 30,000 tons of rails. Moreover, orders for 
50,000 tons of car material are noted in the Chicago 
district, while the international rail trade is reported to 
be promising. A gradual expansion is noted in rolling 
mill operations, and from the manner in which consumers 
are specifying it seems that replenishment of depleted sup- 
plies has become urgent in some cases. In certain in- 
stances bookings thus far this month have exceeded ex- 
pectations, particularly as the present position of prices 
does not afford much incentive to forward buying. Ir- 
regularity is still shown on quotations for bars, plates and 
shapes, the former ruling generally at $1.20, Pittsburgh. 
The Jron Age reports that from 40,000 to 45,000 tons of 
plates have been bought for the Gatineau Lakes Pipe Line 
in Canada, deliveries covering 18 months. The same au- 
thority also states that 16,000 tons will soon be needed 
for the Memphis bridge and approaches, while 50,000 tons 
is to come up for bids for the third-tracking of the Man- 
hattan Elevated. Nothing of importance in the way of 
new contracts has developed in pig iron, although pur- 
chases of northern iron are attracting some attention in 
Chicago territory. The strength in crude steel is increas- 
ingly manifest, particularly in sheet bars, which rule at 
$23, Pittsburgh. Latest statistics of coke production in- 
dicate an output for the week ending February 14 of 
300,250 tons, of which the furnace interest provided 198,- 
960 tons and the merchant interest 101,290 tons. Ship- 
ments for the week aggregated 300,301 tons, these figures 
being compiled by the Connellsville Courier. 





Pittsburgh and Other Markets 


PiTTsBURGH.—The substantial increase in new business has pro- 
duced a better tone generally, though forward contracting is being 
negotiated rather cautiously and merchant pig iron producers are 
keeping the output well in hand. Active furnace capacity has in- 
creased mainly with the steel interests, finishing mills approaching 
more closely to normal as the demand increases. There are still 
some variations in respect to prices, but quotations gaining more 
firmness, and on recent Sales basic pig iron advanced to $13.25, 
Valley. Foundry pig iron is only moderately active and is quoted 
at $13.25 and $13.50, Valley. Bessemer iron is quoted for the first 
half at $14.25, Valley. The crude steel situation is gaining strength, 
especially sheet bars, which are now quoted at $23, Pittsburgh, 
while Bessemer and open hearth billets are firm at $21 and $21.50, 
Pittsburgh. For structural steel and plates the demand is better, 
but the market is not uniform and a spread is indicated of from 
$1 to $2 per ton, though plain structural material is practically 
established at $1.25, mill quotation. The official prices on sheets 
are slightly shaded in a few instances, but generally concessions 
are becoming less frequent and with the gradual enlargement of 
production an upward tendency is more in evidence. Coke pro- 
duction, according to the Oonnellsville Courier, is being main- 
tained at a steady gait and the total for the latest week, 300,250 
tons, falls only 5,000 tons short of the previous week. Merchant 
operators show a slight gain, notwithstanding decreased _ ship- 
ments, and the market is gradually becoming firmer, with a sale 
reported of furnace coke for the second quarter at $2.10. This 
is exceptional, however, and current quotations are: prompt fur- 
nace $1.90 and prompt foundry $2.40 and $2.60. The proposi- 
tion of additional switching charges in the coke regions may in- 
fluence future quotations. 

CINCINNATI.—Gradual* improvement continues a feature in the 
iron and steel trade. Sales are large and prices, while still much 
too low to suit iron masters, have ia severai quarters advanced 
50c., and it is felt that any changes in quotations from this time 
on will undoubtedly be for the better. An active interest is mani- 
fested by numerous inquiries, and as sales are now in excess of 
current production, business seems to be headed in the right di- 
rection and a feeling of optimism is general. 





PHILADELPHIA.—Buying in iron and steel shows an increase, 
and while prices are low, which would have the effect of stimulating 
purchases, increased activity of mills indicates that consumption is 
larger, although plants are not yet operating at full capacity. Sales 
in pig iron continue to be rather for current needs and in small 
lots, although there is some inquiry noted for the second quarter 
of the year. Orders in finished material show that the general 
volume of business is being fairly well maintained. Railroads, how- 
ever, are not purchasing to any extent. Business in iron bars is 
reported to show an improvement and some inquiry is noted in 
heavy tonnage. 





Minor Metals 





COPPER.—Late last week moderate activity developed in the 
copper market, but since then buying has been on a small scale 
and prices consequently reflect an easier undertone. The leading 
interests are still asking 14%c. a pound for electrolytic, whereas 
some offerings have been made by dealers at a lower figure. A 
material decline is noted in the foreign demand and, in fact, there 
is little in the way of new inquiry on either side of the Atlantic. 
On the other hand, the exports thus far this month have continued 
in excellent volume. Consumers, both at home and abroad, are 
not pressed for supplies, so that the situation naturally remains 
quiet. Quotations at London are somewhat easier on the basis of 
£64 15s. for spot and £65 7s. 6d. for futures. 

TIN.—Continued dullness prevails in the market for tin, and 
prices have been shaded in an effort tc stimulate business. This 
policy, however, has not met with mtch success, as buyers are 
holding off in the apparent belief that a still lower level will be 
reached. Locally the metal rules at 39%c., while at London 
£179 is named for spot and £180 15s. for futures. 

LEAD AND SPELTER.—Following the recent reduction in the 
price of lead to 4c., New York, a fair demand developed, but busi- 
ness at present is quiet. Some independent producers temporarily 
withdrew from the market rather than meet the new quotation 
established by the leading interest. The prevailing price at St. 
Louis is 3.87%c. A fair inquiry has been noted for spelter, but 
buying is not RET. The market ranges from 5.40c. to 5.50c., New 
York, and 5.25c. to 5.35c., St. Louis. 





Pig Iron Production in 1913 





The American Iron and Steel Institute reports the production of 
pig iron by States in 1912 and 1913, with increases or decreases 
for the two years, as follows in gross tons: 











——Production-—— Inc’se. 
State. 1913. 1912. Increase. per ct. 
Pennsylvania .......... 12,954,940 12,552,131 402,809 3.20 
SN a so 'a's c CORO ME Cea we 7,129,525 6,802,493 327,032 4.80 
eT re eee 2,927,977 2,887,359 40,618 1.40 
New York & New Jersey. 2, ,187,620 1,967,107 211,713 10.70 
BREE, \ 6 «5-6 6 6 bib sis 2, 057,911 1,862,681 5,230 10.48 
Indiana and Michigan... 1'775'883 1,770,628 5,255 0.29 
Wisconsin and Minnesota 367,326 303,380 63,956 21.08 
WED > of bay wets Wee's 1,81 256,167 ,648 33.43 
Mo., Colo. and Cal..... 324,263 397,731 *73,468 *18.47 
W. Va., Ky. and Miss 315,721 343,120 *27,389 *7.98 
PT Sa ee ore 289,959 219,546 70,418 32.07 
ER ie oe ss oe 280,541 338,238 *57,697 *17.05 
Conn. and Mass........ 12,810 17,366 *4,566 *26.23 
Spee wk a's CUE SLE. 30,966,301 29,726,937 1,239,364 4.16 


* Decrea se. 


The production of pig iron from 1910 to 1913, classified accord- 
ing to.the fuel used, seer ne segs” ran em tons: 





Great tons. 913. 1911. 1910. 
Bitumns, chiefly coke.30, 348, 973 29, 13), “733 23,141.296 26,257,978 
Anthracite and coke. 254,901 6.467 212,548 62 ‘B79 
Anthracite alone. 22,446 10,712 17,027 20,5038 
CORE. 4 « wade ds 339,981 347,025 278, 676 896,507 

RE oc cee neces 30,966,301 29,726,937 23,649,547 27,303,567 





Gold Reserve of Argentina 


The outflow of gold from Argentina continues,. but on a modi- 
fied scale. During the past month further shipments have been 
made from Buenos Ayres to Europe, the actual destination of the 
metal, it is believed, being Paris, and the holding of gold in the 
Caja de Conversion consequently shows a further decline. The 
latest cables to hand show that the present total is $231,780,000 
gold, or, in sterling £46,356,000, and the following table shows that 
since the end of June last year the figure has dropped to the extent 
of nearly seven millions sterling: 


SU acend coer docu ds evusbdbbeminadic cubes $266,534 ,000 ss, p08 000 
SURE EAR. - diidiceudvcedsciba lec dbbseessctsecsstico 249 "nO, 000 16,000 
Auguat OGTR LP RED SOE Tal 255,836,000 at, ie7, 000 
Pv. h neaggent lp ahbedanduas +654. cumeethoves -eees 251,004 000 50,200, "000 
CORGNOT BY i icdhtetida cbibeiiscider<csdee 242,094,000 48,418,000 
snananuele DPinséunduieies+tnctelanepebhus b¥> 241,000,000 48,200,000 
Weeemeee 12 oi. RSs bs eT Reh os. owed 237.740 000 17.548 000 
REET DS. *:.. ccasciaddtiided lnbedmooesetichiill, 238.198.0060 46,639, 

SOMMRED UD 2.2 c0ccccctlictigsiccbinnskicvccepecdbends 23 1,780,000 46,356,000 


At this period of the year it is usual for Argentina to be calling 
for gold from Europe, and this may come yet, but there is at pres- 
ent n>» indication of such a reversal in the movements of the metal. 
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JOBBING MARKETS ARE ACTIVE 
Retailers Buying Dry Goods Steadily in Mod- 


erate Volumes 








COTTON GOODS.—Primary cotton goods markets are 
seasonably quiet, with mills generally well employed. Con- 
tracts booked ahead are not so large as they were a few 
months ago as jobbers and users generally are confining 
their business to immediate requirements, save on those 
lines where fall mill orders must be placed if deliveries 
are to be assured. Drills and sheetings are quiet and 
steady. Print cloths are selling in moderate quantities. 
Colored cottons for fall are being bought in fair quantities 
and shipments on spring orders are asked more freely. 
Bleached cottons continue steady and leading brands of 
sheets and pillow cases are well under order. Pillow tub- 
ings, diaperings, and some other domestic cloths continue 
scarce for spot shipment. Percales have been priced for 
fall on the same basis as last season and orders are being 
confirmed steadily. Prints rule quiet. Staple ginghams 
are well sold in the leading mills and dress ginghams are 
in moderate request. Zephyrs and wash fabrics generally 
are now active in the jobbing markets and retailers are 
buying spring novelties steadily. The jobbing trade as a 
whole is active now, roadmen having started in search of 
fall orders and retailers being busy in re-ordering for 
spring and summer. Mills find the profit margin very 
close, as a consequence of the high price of spot cotton for 
spinning purposes and the ideas of buyers that cloth and 
yarn values are too high to induce the placing of contracts. 
Supplementary orders are being sought by underwear and 
hosiery manufacturers for fall, the initial business not 


having been up to expectations. 

WOOLENS AND WORSTEDS.—tThe wintry weather of the past 
week has stimulated retail distribution of heavyweight goods. This 
merchandise is being offered at very attractive figures to clean up 
and to make room for the lower-priced goods that will be available 
for another retail season. Exceptional values prevail in all woolen 
and worsted lines, particularly in dress fabrics‘ offered by mills 
and jobbers. Only a moderate volume of business is being gathered 
on staple dress goods for fall as buyers are still timid about the 
possible effect of foreign offerings, which are more numerous thaa 
usual. The large corporations are doing a fair business on the 
new low-priced fancies. Importers say they are getting large orders 
on crepes and serges, and on some specialties in dress wear mer- 
chandise. The jobbers conducting special sales in many depart- 
ments are offering extraordinary values in woolen and worsted 
dress goods and are attracting retail buyers. The cutting trade is 
not as active on many dress goods as usual, silks occupying a larger 
share than formerly in the sales for spring and summer. The firm 
markets on wool and yarns have forced men’s wear manufacturers 
to advance prices from the very low initial price basis they started 
out with for the fall season. Some of the large men’s wear mills 
have secured a substantial volume of orders, but it is admitted 
that they show a very close margin of profit, where profit can be 
figured at all. That these iow figures have lessened the dangers 
of a flood of foreign goods is conceded, but the advancing raw 
material markets, both at home and abroad, are now causing more 
care to be exercised in forward sales that are to be covered by 
future production. 

SILKS.—Trade in silk piece goods is active both with jobbers 
and retailers, and cutters are using more than the usual volume 
of this line of merchandise. Ribbons in wide widths continue in 
good demand. 

YARNS.—Cotton yarns are weaker ir. the markets, while spin- 
ners are very firm in their asking prices. There is more firmness 
in all worsted yarn markets. 


TWELVE MONTHS FOREIGN TRADE 


Movement of Dry Goods for the Calendar Year 
of 1913 


Exports of cotton goods last year were larger in volume and 
value than in the preceding two years. Last year the shipments 
of cloths abroad amounted to 466,677,252 yards, compared with 
464,253,126 yards in 1912 and 410,200,201 yards in 1911. The 
Philippines took 91,686,489 yards of goods last year, compared 
with 85,019,517 in 1912, and 49,827,773 yards in 1911. They are 
now the second largest market abroad for American cotton goods, 
China being the first, having taken last year 116,175,688 yards, 
compared with 68,766,738 yards in 1912, and 110,163,246 in 1911. 
Canadian trade was 2,000,000 yards greater than in 1912 and 12,- 
000,000 yards greater than in 1911. 

Burlap importations for the year were the largest ever known, 
and were nearly 1,000,000 yards greater than in 1912. Of this 











quantity, 117,000,000 yards, bleached, came in duty free as a con- 
sequence of new tariff conditions. Linen importations were 158,000,- 
000 yards less than in 1912, but 3,000,000 yards more than in 1911. 
Cotton goods imports were slightly larger than in 1912, but 5,000,- 
000 yards less than in 1911. The imports for December began to 
show a substantial increase and this bids fair to continue. 

Imports of wool products did not show the same relative in- 
crease as other goods in 1912, as the new duty on them, which is 
substantially lower, did not become effective when the tariff bill 
was enacted, but was delayed until January 1. The upward swing 
of woolen imports began during January of this year. There was 
a very substantial gain in the volume of silk imports, both raw 
and manufactured, the raw silk imports for the twelve months 
reaching a value of $90,000,000. Imports of silk piece goods showed 
a gain of $3,000,000 in value. 





Dry Goods Notes 


Of the 6,398 bales of cotton goods shipped from the port of New 
York last week, 3,428 bales went to China, and 1,839 bales to the 
Philippines. New export trade is very quiet. 


Of the 145,000 pieces of print cloths sold at Fall River last week, 
100,000 were for future delivery. Stocks at that center declined 
last week as a consequence of steady spot sales. 

Burlap mills at Calcutta have agreed to run five days a week 
from April till November, and linen mills at Belfast have also 
entered on a short time schedule. Steadier markets in linens and 
burlaps have resulted, 


Raw silk and raw wool are advancipg and are tending to ad- 
vance prices in wool and silk products. 


Foreign dress goods mills that have maintained markets in this 
country are finding it easy to expand their trade, and imports from 
Bradford and France are showing ‘ncreases regularly. 


Storms over the eastern part of the country interfered greatly 
with shipments of dry goods merchandise during the week. 


Retail prices on high novelties in cotton goods have been reduced 
sharply to compensate for the active demand that is noted for 
silks and to meet the very low prices that are being made on 
worsted dress fabrics of all kinds. 








The Boston Wool Market 


Boston.—Desirable domestic wools are becoming scarce in sea- 
board markets, the steady demand from manufacturers ever since 
the beginning of the year having reduced supplies materially. De- 
mand is still good and holders are very firm in their views. The 
tendency of prices is in favor of sellers and the upward movement 
continues. Contracting in the West continues and estimates are 
for between 15,000,000 and 20,000,000 pounds secured to date. A 
feature of the Boston market is the greater interest by manufac- 
turers in offerings of foreign wool, receipts of which are heavy. 
Sales are reported of supplies to arrive from samples received. Ad- 
vices from abroad are all very strong. The United Kingdom goods 
market is improving and is more active. Firm prices are expected 
at the wool auction sales opening in London March 3. 








HIDES AND LEATHER MORE ACTIVE 


Higher Prices on Many Kinds of Hides, and Some 
Advances in Leather 








HIDES.—Record prices continue to be secured for pres- 
ent poor quality packer hides, and following the business 
noted last week in March light native cows at the extreme 
figure of 18c., one buyer topped this price %c. for Febru- 
ary salting, representing the highest figure ever paid for 
this selection of midwinter takeoff. Heavy native cows 
also brought an advance, selling up to 18c., and there has 
been more business of late in native steers, with sales of 
February salting at 18c., and light average January at 
18%c. One lot of Decembers brought 18%c., but these 
ran over half lights and extremes, which sold for 1c. less, 
and the buyer considered that the purchase averaged up 
well so far as the price paid was concerned. While busi- 
ness is not on the large scale of several weeks ago, trading 
has been more active than last week and will foot up to 
good sized proportions. All kinds of branded hides con- 
tinue exceptionally strong, with further advances. Colo- 
rados have sold up to 17%c., butt brands 17%c., heavy 
Texas 18%c. and branded cows at 18c., representing in- 
creases of 4c. to %c. over former topnotch figures. Not- 
withstanding the support given the packer market by tan- 
ners, with exceptional values paid for light native cows, 
country hides haye continued quiet and generally feature- 
less. Dealers are firm in their views and for any lots now 
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on hand ready for delivery would likely refuse to sell under 
16c. for buffs, 15%c. for heavy cows, or 17%c. to 17%c. 
for extremes, but it is a question whether these prices 
could be obtained for receipts to come forward later, repre- 
senting February-March slaughter. A large eastern upper 
leather tanner reports a purchase, however, of a car o* 
Chicago buffs at 15%c. for delivery in a week. Domestic 
and foreign calfskins are stronz on medium and heavy 
weights, but still neglected and rather easy on light sub- 
stances. Two cars of New York City 5 to 7 pound skins 
alone brought $1.82% for export, and all weights to- 
gether are quoted $1.85 for 5 to 7’s., $2.35 for 7 to 9’s. and 
$2.65 for 9 to 12 pounds. There are unconfirmed reports 
of extra choice Chicago City skins selling at 22c. or bet- 
ter and two of the packers secured this price for their 
February holdings. Receipts of the so-called common va- 
rieties of Latin-American dry hides are absorbed on ar- 
rival at full though no higher values, but River Plates are 
stronger, with recent trading in guvod lots of 10% to 11% 
kilo Buenos Ayres at 3lc. and some parties asking ‘4c. 
better than this price. Wet salted River Plate frigorifico 
steers and cows are in good demand from both American 


and European tanners. 

LEATHER.—Al varieties of shoe leathers are stronger, with 
advances demanded for practically all kinds of sole, and upper also 
firm. Large tanners have advanced medium and heavyweight union 
backs in all tannages to 42c. tannery run, having likely sold out 
best stock at this price and now demanding the full figure for stock 
they previously sold at 41c. Outside tanners are securing better 
rates as well, and 10,000 extract backs sold in Boston during the 
week at 42c. tannery run, this being leather previously sold at 41c. 
and later held up to 43c. Oak sole is very strong, with the demand 
general for all weights, whereas in union the call centers chiefly 
on medium and heavy substances. One of the Philadelphia tan- 
ners has advanced Texas bends to 49c. for X, 48c. for A, 47c. for 
B, 45l%c. for C, and 43c. for rejects, but it is believed these rates 
are for small quantities and that sizable lots are obtainable for 
less. Scoured backs are in a strong position, with standard tan- 
nages not obtainable here under 43c. tannery run and some held 
even higher. Tor selections, tanners quote bottom at 46c., 43c. 
and 39c., respectively, for No. 1, 2 and 8 grades. Offal, particularly 
oak trimmings, and more especially scoured bellies, is decidedly 
stiff. Bellies range from 27c. to 28c. for choice stock, with recent 
sales at the outside figure, and most tanners have practically noth- 
ing to offer in this selection. A car of rough double shoulders, not 
selected for weights, but presumably light average, sold in Boston 
at something better than 43c., likely 43%c., and some parties here 
quote bottom at 43c. for any choice lightweights, with sales of 
heavy shoulders at 41lec. Scoured back shoulders are quoted from 
34c. for rather inferior runs up to 37c. for choice lightweights. 
Recent advances announced by large western tanners on side upper 
and calfskins are generally adhered to, but are not entirely estab- 
lished as yet. German tanners of upper are endeavoring to work 
up a large trade here and some fair-sized shipments are being made 
to this side. Calfskins are firm in price, including practically all 
grades and weights, with black finishes in best demand for both 
men’s and women’s shoes. Patent leather is also strong, with a 
good demand from both domestic and foreign buyers, and tanners 
of colt and kid stock are behindhand on deliveries. An apparently 
easy spot in the situation appears to be strap, etc., leather, which 
has ruled dull for some time and has caused some producers to 
grant concessions in order to force trading. The principal tanners 
continue to ask up to 26c. for 6-ounce I russet strap, but it is re- 
ported that some of them have accepted as low a price as 24c. 

BOOTS AND SHOHS,.—tThe storms and more seasonable weather 
of late have materially benefited the trade, enabling retailers to 
move sizable lines of rubber goods, of which burdensome accumu- 
lations were held, representing considerable tied-up capital. In 
turn this has helped leather footwear of all kinds, as dealers feel 
more like operating than for months past, and the snow has also 
been responsible for an increased movement in seasonable leather 
goods throughout the country at large. Manufacturers continue 
to report but a fair trade in certain lines and quietness in many 
varieties, but the effect of the increased movement at the retail 
end has hardly had time to be felt by the large producers. Jobbers 
state that there is an increased call for men’s heavy shoes for quick 
shipment. Manufacturers’ salesmen on the road continue to report 
a slow movement in spring styles, but some say that a summary 
of sales effected in most cases equals the business consummated for 
similar periods a year ago. Sellers entertain strong views, owing 
to the extreme limits reached in the hide and leather markets, and 
predictions of a general advance in prices are numerous. 








The Boston Leather Market 


Boston.—wWhile there is moderate improvement all along the line 
in the shoe and leather industry, it is more apparent in materials 
than in the finished article. The demand for hides has been quite 
a good deal better. Sales of country hides are‘larger and tanners 
show more interest in all departments, prices ruling strong. Some 





improvement in demand for upper leather and all good quality 
finds a quick sale at firm prices. All tannages of sole leather 
are firm and selling steadily, sellers adhering strictly to full prices. 
In the footwear market the retail movement of winter goods has 
been helped by the weather and jobbing trade has also been bene- 
fited. Shoe factories keep busy and manufacturers report a steady, 
if moderate, amount of new business. 





LEATHER PRICES TWO DECADES AGO 


Some Figures Showing Their Sharp Contrast to 
Present Prevailing Values 








The increase in prices of leather has been so gradual of late 
years, with periodical fluctuations carrying values up and down so 
that some years have been higher or lower than others, that it is 
necessary to refer back for a lengthy period to thoroughly appre- 
ciate how high prices really are as compared with two decades ago. 

It would probably surprise many tanners .hemselves, who have 
not referred back to their old ledgers, to learn that some kinds of 
sole and belting leather are from 100 to 140 per cent. higher and 
certain kinds of sole leather offal 250 per cent. higher than 20 
years ago. On an old sales slip of 1894, giving actual transactions 
of a large tanning concern, some prices are listed on different 
varieties that are very interesting as demonstrating the comparison 
of rates current then and now. On this sales slip one transaction 
is given of 12,000 rough belting butts to one buyer at a range of 
prices according to weights as follows: 20 to 24 pounds, 21c.; 25 
to 27 pounds, 23c.; 28 to 30 pounds, 25c; 31 to 35 pounds, 26c., 
and 36 to 38 pounds, 27c. Of late years values as to weights on 
this variety range just the opposite to what they did then, with 
the lights bringing the highest and the heavy substances the lowest 
prices. In place of 2l1c. twenty years ago on light butts the market 
on these now is 5lc., and this figure is slightly lower than was 
obtained a few months ago, when up to 52c. to 53c. was secured. 
Sales of sole leather in 1894 included union backs at 21c. for No. 1 
selection and scoured oak backs at 25c. for the top grade. No.1 
scoured oak backs now bring 47c. and there is less relative differ- 
ence in value at present between union and oak tannages than there 
was then. Union backs now are practically all sold “tannery run” 
or on a flat basis for all grades instead of selected, and 42c. to 43c. 
is now the market for tannery run, which is equal to fully 44c. to 
45c. for No. 1 selection as compared with the 21c. price two de- 
cades ago. The greatest advance, however, has been in offal which, 
on account of its relatively lower value as compared with the choice 
portions of the tanned hide, always commands a greater premium 
during an era of high prices, as buyers naturally look for cheaper 
substitutes in order to produce an article at a price irrespective of 
quality. Sales were made last week of scoured oak bellies at 28ce 
per pound and in 1894 these were sold at 8c. per pound, or an 
increase of 250 per cent. 

Similar conditions have naturally existed in raw hides during 
the twenty year period as in the finished leather. Very low prices 
were made in 1894, with sales of Chicago packer hides down to 
5c. for native steers, 514c. for heavy Texas steers, 4%c. for butt 
orands, 45c. for-Colorados, 4c. for heavy native cows and branded 
cows, and 35 c. for country buffs. Latin-American dry hides at 
that time sold around 10c. for Orinocos and Bogotas and 9c. for 
Central Americans. 

The following table gives the lowest prices of 1894 and the 
highest rates during the last four months of different kinds of 
hides and leather, with the percentage of advance. Of course, the 
prices: back in 1894 were just following the panicky conditions of 
1893, and ruled unusually low even for that time. 


Percentage of 























HiprEs— 1894. 1913-14. increase. 
Chicago packer native steers.......... ie $0.20 290.00 
% ” heavy Texas steers.... .05% an 245.00 
o “ eS ES Pe .04 18! 294.00 
¥ oi Cente 6 SS e ke Fes ‘04a@ 18 805.06 
" & heavy native cows..... .04 18 869.0 
“ = branded cows......... .04 18 362. 
sp. country buffs, cows.......... .03 54 16 355.00 
ey Ge I ei a i vce tre 60.6 © os 10% a 228.00 
" “ NS Ciriiksghe 6 bie HE BAK sie Oe 10 .33 230.00 
Central American ......... .09 321% 261.00 
LEATHER— 
a Be ee ere ee 21 .53 152.00 
NO. 2 wpion sole backers: viet ce wees ae .21 44 110.00 
No. 1 seoured oak sole backs......... .25 47 88.00 
Scoured O@K Belles... u's hoy ee eee eee .08 .28 250.00 





An Estimate of the World’s Debt 


A debt of $42,960,000,000 is the total shown in the accounts of all 
the nations of the world by the Bureau of Universal Statistics, 
which has just announced its figures for the year 1912. 

Of this total public indebtedness $32,000,000,000 is charged 
against Europe alone. A century ago the public debt of all coun- 
tries amounted to only a little more than $7,000,000,000. 

The population of the earth is now slightly more than 1,900,- 
000,000, an increase of 140,000,000 in the last four years, the bu- 
reau says. Asia now has 933,000,000; Europe, 484,000,000; Africa, 
188,000,000 ; America, 187,000,000; Oceania, 57,000,000. 

The world’s commerce now amounts to $40,600,000,000, and 
it is carried on by 55,802 sailing ships and 47,714 steamers. Other 
figures show a total of 625,000 miles of railroads, or enough to 
girdle the globe twenty-five times. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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[odine, resublimed......... 8.55 3.10 N. nN “le "5.40 6.85 inch all-worsted . 

odo «| 4.00 3.60 Lead, N. ¥ Cheer of BOG Mh MEER cline <Atiedds -tatl dasai® 30 2 33% 
Morphine: buik on 4-70 4.20 , S & aratenies mga ‘1 39% 49% || Broadcioth, 64-inch “| 1.40 1.50 

itaate Silver, crystals....°¢ + lg 89's Tin plate, N. ¥...100 ib. box 8 54 3.84 36-inch cotton warp serge 28% ‘tA 





+ Means advance since last week. 





— Means decline since iast week. Advances 28, declines 138. 
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COMMODITY MARKETS STEADY . 


Fluctuations Mostly within a Narrow Range, but 
the Trend in the Main Upward 








The weather this week interfered with trading to some 
extent and exerted considerable effect on the prices in cer- 
tain lines, but the total number of changes in the 310 
quotations received by DUN’s REVIEW was small, aggregat- 
ing only 46, of which 28 were advances and 16 declines. 
The storm resulted in a sharp upward movement in quo- 
tations of butter, and while the higher prices were not 
maintained there was a good net gain over last week. Eggs 
also displayed early strength, but later on some reduction 
was made in the better grades owing to the pressure of 
heavy receipts. Good quality cheese held steady at its 
former level, but inferior sorts were inclined to ease. 
Wheat and oats showed some advance and quotations 
were higher on certain grades of flour, but the price of 
corn remained about the same. Live beef, hogs and sheep 
hardened, but provisions generally tended downward. The 
strength of hides and leather became even more pro- 
nounced, all varieties of both commodities being very 
firmly held, with further advances being named in several 
instances. While the improvement of the past few weeks 
in iron and steel was fully maintained, and the tone of 
the market, both on raw and finished products reflects in- 
creasing confidence in the outlook, quotations are prac- 
tically unchanged from a week ago. In the minor metals, 
copper and tin were easy, and spelter and lead were mod- 
erately reduced. The weather had a stimulating effect on 
the prices of numerous vegetables and cotton and silk 
moved up, but coffee, rubber, turpentine and a few less 
important articles were slightly cheaper. Other changes 
were unimportant. 





BUTTER.—Although demand was comparatively light when 
business opened this week, the effect of the storm was seen in a 
sudden sharp advance in quotations, the difficulty in obtaining de- 
liveries causing considerable apprehension in the minds of dis- 
tributors and resulting in their bidding up prices to a basis of 32c. 
for fresh creamery extras. The higher level, however, could not 
be maintained, as fairly heavy arrivals on Tuesday caused a re- 
versal of sentiment and a rapid decline ensued, which was not 
checked until 80c. for the best offerings was reached. From that 
time on there was plenty of butter to meet all requirements but 
up to the end of the week the tone of the market was firm. Though 
most attention was given to fresh creamery extras, trading on the 
whole was in moderate volume. There wes some inquiry for high 
scoring firsts, but the medium and lower grades were neglected and 
prices of these displayed considerable irregularity. Holders of 
high-grade storage butter continue to show little disposition to 
part with their stock at present figures and the best marks are 
held too close to a parity with fresh to induce much demand, but 
the poorer sorts are being pressed for sale and show a rather easy 
tendency. Process, factory and packing are fairly steady and the 
best goods are inclined to advance. Receipts for the week were 
39,042 packages, as against 36,041 last week, 47,510 the same week 
last year and 41,374 the corresponding week in 1912. 





CHEESE.—Although there has been no decrease in the strength 
with which the highest grades of cheese are held, business has been 
extremely quiet. There was, however, somewhat more irregularity 
in the movement than usual, some dealers reporting a fair run of 
sales, while others say there was less doing than in any week this 
year. The firmness of the highest quality goods is probably due 
more to the moderate supplies available than anything else, as 
there seems to be more liberal offerings of medium and low-grade 
stock than for some time past, as well as rather freer arrivals of 
fresh-made goods. This has resulted in an easier feeling in the 
average quality cheese, which is especially marked in skims, all 
grades of the latter being pressed quite heavily for sale. Receipts 
for the week were 3,742 boxes, as against 4,896 last week, 8,567 
the same week last year and 7,930 the corresponding week in 1912. 





EGGS .—There was a somewhat firmer feeling in evidence during 
the early part of the week, reflecting the effects of the storm, 
which caused a reduction in the available supply of first-class stock. 
Demand for desirable goods was fairly active from local sources, 
and there was also more inquiry from out-of-town points than for 
some time past. This resulted in a moderate advance in the prices 
of fresh-laid stock, which was taken quite freely. At the same 
time, there was no improvement in the demand for medium and 
lower quality eggs, supplies of which are large and difficult to move. 
It seems to be the impression in some quarters that the recent cold 
weather and snows will have a tendency to reduce production, and 


that with the increased consumption incident to Lent, which be- 
gins next week, there should be no trouble experienced in at least 
Sustaining quotations. Good firsts were readily taken at 30c., and 
offerings of a better quality were fairly well cleaned up at prices 
ranging from 8ic. to 32c. Later on heavy receipts, together with 
a decrease in demand, resulted in a decline of about 2c. all along 
the line. Nearby fancy fresh-gathered eggs were in much larger 
Supply than a week ago, and buyers for the best sorts were hard 
to und even at 36c. to 38c., which is a loss of about a cent from 
last week’s closing price. Receipts for the week were 70,630 cases, 
as against 56,054 last week, 86,024 the same week last year and 
42,190 the corresponding week in 1912. 





NAVAL STORES.—Business this week was restricted by the 
weather, and though there was some improvement towards the 
close, the market as a whole was quiet and prices somewhat easy. 
Turpentine.—There was only a moderate volume of sales this week, 
current consumption being light and manufacturers operating con- 
servatiyely. Receipts at Savannah were larger than expected, which 
had an adverse effect on quotations and the weaker feeling in that 
market was reflected in lower prices here, most sales being made 
around 47¢c. Rosins.—Demand was restricted to current needs and 
was of moderate proportions, but quotations were fairly steady on 
the basis of $4.25 to $4.30 for common-to-good strained. Tar.— 
There was no improvement in the movement and the market dis- 
played a rather easy tendency, although prices were maintained at 
$7.50 for kiln-burned and 25c. less for retort. Pitch—Business was 
extremely dull, and while values were nominally unchanged from 
their former figure, concessions could probably have been easily 
obtained, Receipts and shipments of turpentine and rosins, in 
barrels, at Savannah for last week and for the season to date, 
with comparative figures for last year, are given below: 

Last Week Season, Season 
Week. 1913. 1913-14. 


Turpentine, receipts.......... 655 1,697 198,313 210,893 
a shipments........ 632 4,925 194620 208.268 
ocks . 18,626 


eee eaceece@e; 2,042 * wsrewe r) 19,198 

Rosins, receipts............-. 8,498 6,734 598,776 720,420 
’ shipments............ 20,848 11,388 558,244 668,493 

on stockB.........+54- noe). .we see -++++ 186,738 124,134 





HEMP.—-No change has appeared in this market and quotations 
remain nominally steady at their former level. Business was ex- 
tremely quiet locally and, while advices from primary points were 
of continued firm conditions, there was no increase in interest dis- 
cernible on the part of manufacturers, who are apparently well 
provided for the present. Extreme quietness was again the dis- 
tinguishing feature in sisal, though prices were steady at 5c. 
Practically no business was transacted in istle, and quotations 
were nominal because of the lack of offerings. Jute was steady at 
about 7.25¢. for shipment, and cables reported no change at Cal- 
cutta, but there is a growing feeling among the trade that more 
active buying will soon be seen in the primary markets, as ship- 
ments have been light and the European mills will soon be com- 
pelled to replenish supplies. 





SUGAR.—tThere has been no particular change in the refined 
sugar situation, although there are some indications of increasing 
strength. Trading was affected to some extent by the weather, 
which interfered with deliveries, and while distributors continue to 
operate conservatively, new orders were placed in certain directions 
with slightly more freedom than for several weeks. No refiners 
quoted prompt shipment at 4c., though that figure was asked by 
the Arbuckles, with option of delivery up to March 16, and it was 
reported that both that concern and Howells, who have withdrawn 
until March, are oversold. Prompt delivery sugar was quoted at 
4.10c. by the American and Warner, and the Federal maintained 
their price of 4.05c. for granulated in barrels and bags. Raws de- 
veloped a slightly easier tendency during the week, reflecting the 
rapid accumulation of stocks in Cuba, and sales of several hundred 
thousand bags were effected on the basis of 3.42c., duty paid, at 
New York. Willett & Gray give the sugar figures in tons at Atlan- 
tic ports and at six principal Cuban ports as follows: 























ATLANTIC PORTS. This week. Last week. 1913 1912 
Revet 88,951 as 083 a6 ,280 50,781 
tings . ,000 ’ ,000 45,00u 
DT itis pphehighsstides cocnos 120,085 116,134 121,145 121,284 

_.__ OURA. 

pt 66,000 66,000 68,000 52,000 
D 22,000 42,000 47.000 48,000 
Stock ; 227,000 185,090 164.000 154,000 
Centrals grinding........... 171 
Entire teignd receipts. ...... 106,000 98,000 89,000 73,000 





TOBACOO.—While trading, as a whole, was moderate in the local 
market, there was a fair demand for good quality binders and fillers 
and Connecticut and Florida wrappers moved somewhat more freely 
than a week ago. There was also some inquiry for New York State 
and Wisconsin leaf, but Ohio and Pennsylvania were very quiet. 
Not much was doing in Sumatra, as the buyers are preparing for 
attendance on the next inscription at Amsterdam. Havana was 
taken in a routine way for requirements at steady prices. Phila- 
deiphia.—A moderate business is reported during the past week in 
domestic leaf tobacco, with most inquiries for Ohio and Pennsyl- 
vania, which are held at steady prices. Sumatra and Havana were 
sold in fair amounts at well-maintained values. The cigar manu- 
facturers are working to capacity, mainly on orders from the West, 
although there is also a fair local trade. Oincinnati.—A good as- 
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sortment of almost every grade of tobacco was offered this week, 
and the volume of business is reported to have been the largest for 
several months. Considerable common tobacco was on sale, prin- 
cipally of the old crop. The average quality of the tobacco was 
not so good as formerly and prices ruled somewhat lower. Lynch- 
burg.—Receipts of loose tobacco for the week ending February 13 
showed an increase over the week before of 205,800 pounds, and 
sales amounted to 1,033,600 pounds. A large part of the offerings 
was common, but there was also much good and fine stock. There 
was no particular change in prices secured. It is estimated that 
about 70 per cent. of the 1913 crop has been sold, and from now 
on sales are expected to be light. 





COFFEE.— Business in spot coffee received a slight check this 
week, the easier conditions in the option market causing buyers to 
hold off, but while purchases were, as a rule, in only small lots 
they were frequent and totaled a fair aggregate. The reaction in 
options was reflected in a slight decline in the prices of spot coffees, 
Rio 7s being quoted at 9c. and Santos 4s at 12c. to 12%c. Santos 
grades were in the best demand, with most inquiry for 4s or better 
quality. A good many requests were received by wholesalers from 
out-of-town buyers asking for prompt shipment, which are regarded 
as indicating that supplies in the hands of country distributors are 
light, and it is generally thought that with improved weather con- 
ditions there will be more or leSs increase in business from that 
direction. Prices of mild grades are still held at a high level, 
which has a restricting effect on demand, and trading is confined 
strictly to buying for actual requiremerts. 





RUBBER.—tThe market for crude rubber, both here and abroad, 
displayed a somewhat reactionary tendency this week, with trading 
quiet and manufacturers holding off in the hope of forcing con- 
cessions. The easy feeling in New York was mainly a reflection 
of the situation on the other side ani was indicated by offerings 
of up-river fine at 76c., although so far as general conditions were 
concerned practically no change could be discerned, trading being 
still in moderate volume, with manufacturers continuing to confine 
their purchases closely to current requirements. In London, offer- 
ings of both Brazilian and plantation grades were larger, with the 
prevailing quotation for the former ranging around a basis of 3s. 
144d. for up-river fine, while in the letter, first latex pale crepe 
declined to 2s. 5%d. The market for scrap rubber remained quiet, 
inquiries from reclaimers showing no improvement, but the tone 
was steady, as offerings were light. 





The Dairy Industry in Argentina 





Government statistical returns relating to dairies in Argentina 
for 1912, just issued, show increased production over the previous 
year: 


Production— 19 1912. 
Sn, . vecbucenoeeea veces 26. 605. 430 87,456,065 
EG Ny oc 0 bc cee ect owedtoce 17,427,500 21,818,620 
Cheese, a Tee see eee Te ee 7,745,993 12,416,416 
one a $s milk cheese, pounds. . jdtee * aboene 109,840 
CO, OG, 2 So checematdadtdsecse ~ cbanean 11,590,165 

Industries— 1911. 1912. 
pS BER ELOER SECRETE 1,160 1,259 
eee eee eee” Ce 398 525 
eee eee ee 10 16 
See, GL . oo’ c ce vécedeccee oe 158 129 
Mixed establishments............... 329 369 


Of the 82,000,000 gallons of milk used in the industry, Buenos 
Aires Province provided 61 per cent. Taking 6%c. (U. S. gold) per 
gallon as the average price on the farm, the total of the primary 
value represented $5,330,000. ‘The four large butter factories in 
the Federal capital elaborated 13,586,617 pounds, or about 60 per 
cent. of the total supply of the country. 


The average selling price of butter in 1912 varied from 24c. 
(U. S. gold) per pound in January, February and March, to 38%c. 
in June and July, down to 20c. in December. As the prices from 
April to August may be considered to have been abnormal, owing 
to the prevailing drouth restricting production, an average price 
of 27c. per pound has been adopted for the year’s production, 
which gives a total value of $5,893,000. The cheese output in 
1912 had a value of $1,435,000, based on 11.56c. per pound at 
the factory, while the casein at $127 per ton represent d $667,000. 





New Vessels in January 





Sixty-nine vessels of various types, with a gross tonnage of 
21,851, were added to the merchant marine of the United States 
during January, compared with 71 vessels of 24,402 gross tons 
built during January, 1913, and 87 vessels of 22,881 tons in De- 
cember, 1913. 

According to the figures by the Bureau of Navigation, of those 
of steel construction eight were steam propelled, with a gross ton- 
nage of 15,782 and one a sailing vessel, with a gross tonnage 
of 1,166. Of those of wood construction, 43 were steam propelled, 
with a gross tonnage of 1,414; four of the sailing type of 170 
gross tons; and 12 unrigged vessels of 2,158 tons. One vessel of 


1,166 tons was purchased from the United States Government for 
merchant purposes. 

The largest steel steam vessels included in these figures are the 
Washingtonian, of 6,649 gross tons; the Hampden, of 4,725 tons, 
and the Amolco, 3,074 tons. 





Railroad Earnings 


Gross earnings of the railroads making regular weekly returns to 
Dun’s REviIEwW continue to exhibit some falling off from a year ago, 
the total for all United States roads reporting to date for the first 
week in February amounting to $8,179,900, a decrease as compared 
with the corresponding week last year of 3.3 per cent. Practically 
the same roads show losses of 3.1 and 6.1 per cent., respectively, 
for the first weeks in January and December. Railroad traffic in 
the West and Southwest continues to show evidence of improve- 
ment, for while some lines, among them Colorado & Southern, Den- 
ver & Rio Grande, Minneapolis & St. Louis and Missouri Pacific, 
still make smaller returns than a year ago, the contraction is in 
part offset by the gains which appear on Missouri, Kansas & Texas, 
Texas & Pacific and some other systems. Similar conditions ap- 
parently prevail in the South, there being decreases on Chesapeake 
& Ohio, Louisville & Nashville and Seaboard Air Line and gains 
on Southern and one or two other systems. In the following table 
are given the gross earnings of all United States railroads report- 
ing to date for the first week in February, and the loss as com- 
pared with the earnings of the same roads for the corresponding 
period in 1913; also for the roads that reported for the same week 
in the two preceding months, together with the percentages of loss 
compared with last year: 








Per 

1914, Cent. 

February, 1 week............ becée $8,179,900 Loss $283,615 3.3 
January, 1 week ln Loss 205,608 3.1 
December, 1 week - 6,719,584 Less 392,232 6.1 








Germany’s Trade With United States 





Consul-General Thackara, in a report from Berlin, notes that the 
value of exports from Germany to the United States during the 
calendar year 1913, as declared at the tv’ aty-three American con- 
sulates and their fourteen dependent agencies in the empire, 
amounted to $186,925,693, as compared with $190,018,571 in 1912. 
The decrease of $3,092,878 is the third in the last ten years, as 
the following retrospect reveals: 





Year. Exports. Increase, 

Dé eos ecans 660%. Cceec bur $111,240, 225 neeeenede 
BV cede we dd ees cdeSdeda 126,133,199 $14,893,974 
Dts. chedecds eondenametne 153,142,999 27,009,800 
Das « «6 Rab BUM 65 ooneeee 159,392,340 ,249,341 
Dito atevtstibkestacéecvven 128,233,831 *31,158,509 
Bane Wb abd dee eades 409004000 166,286,029 38,052,138 
UV US WSs KRM sescacteon 171,651,409 5,365,380 
ME +4 046 64.0.0¢6 cnn eeemenxar 168,401,113 *3,250,296 
ass bes 0 60 6 6é6 on de¥ cabbie 190,018,571 21,617,458 
a ae Pe eee 186, 925,693 *3,092,878 





* Decrease. 





According to a report prepared by Lloyds at London on the 
marine tragedies of 1913, during the first eleven months of 1913 
there were 5,332 accidents of all descriptions to vessels of 500 
tons gross and upward, collisions being responsible for 1,820, 
strandings for 1,532, weather damage for 895, and fire and ex- 
plosions for 423. In all, 216 ships—62 British and 154 foreign, 
aggregating 488,910 tons—were totally lost. The monetary loss 
totalled $35,000,000. 





STOCK MARKET IRREGULAR 
(Continued from page 11.) 


of business was still moderately large, with particular activity in 
special issues. Chicago, Rock Island & Pacific collateral 4s were 
dealt in heavily and advanced rapidly in the early trading, and 
while they were somewhat irregular later their better tone was 
well maintained. Wabash refunding 4s were also a feature of 
strength at one time and, in connection with the advance, reports 
were current of the good progress made in the matter of the com- 
pany’s reorganization. Interest in the convertible issues centered 
in the recently listed Southern Pacific convertible 5s, when issued, 
the 4 per cent. issue of that company and the Union Pacific 4 per 
cent. issue. The local traction issues were prominent, with the 
New York Railways adjustment 5s dealt in to the greatest extent. 
The International Mercantile Marine 444s were quieter and fairly 
steady. The New York Central, Lake Shore collateral, 344s were 
in good demand. 

GOVERNMENT AND STATE BONDS.—The sales of Government 
bonds on the New York Stock Hxchange included, among United 
States issues, 3s, coupon, at 102%; 4s, coupon, at 112%, and 
Panama 3s, coupon, at 102%, and, among foreign issues, Argentine 
5s at 98 to 97%; Japanese 4%s at 90% to 90%; ditto, second 
series, at 8914 to 89%; ditto, 4s, at 79; Republic of Cuba 5s at 
100% to 99%, and City of Tokio 5s at 89%. In State securities, 
New York State 4s of 1962 sold at 101%; New York State 4%s 
at 108% to 108%; New York Canal 4%s at 108% to 108%, and 
Virginia deferred 6s, Brown Bros. & Co. certificates, at 59. 
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New National Banks 
SOUTHERN. 

ARKANSAS, Ashdown.—The First National 
Bank (10486). Capital $25,000. R. EB. Majer, 
president; Frank McCann, cashier. Succeeds 
the Little River County Bank of Ashdown 

ARKANSAS, Tuckerman.—The First Na- 
tional Bank (10484). Capital $25,000. T. J. 
Graham, president; John E. Williams, cashier. 


WESTERN. 


OKLAHOMA, Fairland.—The First National 
Bank (10487). Capital $25,000. John H. 
Connally, president; Nelson C. Gallomore, 
cashier. Succeeds the Bank of Fairland. 





Applications Received 
EASTERN. 

PENNSYLVANIA, Hilliards.—The First Na- 
tional Bank of Hilliards. Capital $25,000. 
J. R. Patterson, Hilliards, Pa., correspondent. 

PENNSYLVANIA, Lewistown. — The Russell 
National Bank. Capital $100,000. S. B. Rus- 
sell, Lewistown, Pa., correspondent. To suc- 
ceed William Russell & Son, Bankers, Lewis- 
town, Pa. 

SOUTHERN. 

ARKANSAS, DeQueen.—The Sevier County 
National Bank. Capital $25,000. cs ue 
Brown, DeQueen, Ark., correspondent. ‘To 
succeed the Farmers & Merchants’ Bank & 
Trust Co. of DeQueen. 

TENNESSEE, New Tazewell.—-The Citizens’ 
Bank. To convert into the Citizens’ National 





Bank of New Tazewell. Capital $25,000. 

TexAS, Moran.—tThe First National Wank. 
Capital $25,000. T. E. Powell, Baird, Tex., 
correspondent. 





TEXAS, Rhome.—tThe First National Bank. 
Capital $25,000. C. E. Martin, Rhome, Tex., 
correspondent. ‘To succeed the First Bank of 
Rhome. 

VIRGINIA, New Market.—The Citizens’ Na- 
tional Bank. Capital $25,000. C. N. Hoover, 
New Market, Va., correspondent. To succeed 
the Citizens’ Bank of Ashdown. 


WESTERN. 


ILLINOIS, La Rose.—The La Rose National 
Bank. Capital $25,000. G. B. Harper, La 
Rose, Ill., correspondent. To succeed the La 
Rose Bank, La Rose, IIL. 

MICHIGAN, Benton Harbor.—The Farmers 
& Merchants’ State Bank. To convert into 
the Farmers & Merchants’ National Bank of 
Benton Harbor. Capital $125,000. 

NortH DaxkorTa, Crosby.—The Divide Coun- 
ty State Bank of Crosby. To convert into the 
First National Bank of Crosby. Capital 
$25,000. 

Nort Daxota, Medina.—The German- 
American State Bank. To convert into the 
First National Lank of Medina. Capital 
$25,000. 


PACIFIC. 


Orpcon, Linnton.—The First National 
Bank. Capital $25,000. S. M. Mann, Linn- 
ton, Ore., correspondent. To succeed the 


Linnton Savings Bank, Linnton, Ore. 

WASHINGTON, Coifax.—The Farmers’ State 
Bank of Colfax. To convert into the Farmers’ 
National Bank of Colfax. Capital $100,000. 
Farmers’ State Bank of Colfax, Colfax, Wash., 
correspondent. 

WASHINGTON, Coulee City.—The First Na- 
tional Bank of Coulee City. Capital $25,000 
J. T. Cull, Coulee City, Wash., correspondent. 

WASHINGTON, Lynden.—The Lynden State 
Bank. To convert into the First National 


Applications Approved 
EASTERN. 


New York, Montour Falls.—Montour Na- 
tional Bank. Capital $25,000. Lewis H., 
Watkins, Mentour Falls, N. Y., correspondent. 
To succeed the private bank of M. N. Weed 
& Son, Mentour Fails, N. Y. 


SOUTHERN. 


LOUISIANA, St. Francisville—First Na- 
tioral Bank of St. Francisville. Capital 
$25,000. A. A. Wren, Baton Rouge, La., cor- 
respondent. 


TENNESSEE, Russellville.—- The Citizens’ 
Bank of Russellville. To convert into the 
First National Bank of Russellville. Capital 
$25,000. 


WESTERN. 


MINNESOTA, Lanesboro.—The State Bank of 
Lanesboro. To convert into the [First Na- 
tional Bank of Lanesboro. Capital $25,000. 


OKLAHOMA, Bokoshbe.—The First National 
Bank. Capital $25,000. O. O. Jenkins, Bo- 
koshe, Okla., correspondent. -To succeed, the 
State Exchange Pank of Bokoshe. 


PACIFIC. 


CALIFORNIA, Exeter.—The Citrus Bank. To 
convert into the Citrus National Bank of 
Exeter. Capital $25,000. W. R. Pigg, cash- 
ier of the Citrus Bank, correspondent. 





New State Banks, Private Banks 
and Trust Companies 
SOUTHERN. 


MARYLAND, Frederick.— The Commercial 
State Bank of Frederick. Capital $80,000. 
Casper E. Cline, president; Richard 8. J. 
Dutrow, cashier; Hammond Clary, assistant 
cashier. 


NORTH CAROLINA, Knightdale.-—Bank of 
Knightdale. Capital $25,000. Chartered 
under State banking laws. 


WESTERN. 


ILLINOIS, Mendon.—Mendon State Bank. 
Capital $50,000. Permit for organization has 
been issued. 

MICHIGAN, Richland.—Farmers’ State Sav- 
ings Bank. Capital $20,000. Certificate of 
authority has been issued. 





Missouri, Barnard. 
Bank. Capital $20,000. 
State banking laws. 


Farmers & Citizens’ 
Incorporated under 


Oun10, Pioneer.—Pioneer Banking Co. Cap- 
ital $30,000. Incorporated under State bank- 
ing laws. 





Changes in Officers 
EASTERN. 


MAINE, Portland.—Maine Savings Bank 
Leander W. Forbes is president; Jeremiah W. 
Tabor, vice-president. 


PENNSYLVANIA, Nazareth. — Nazareth Na- 
tional Bank. Mark T. Schwartz is first vice- 
president; Frank Schmidt, cashier. 


WESTERN. 


CoLorapo, Denver.—City Bank & Trust Co. 
At a recent election of officers the following 
changes were made: H. P. Crocker, chairman 
of the board of directors; W. J. Galligan, 
president ; Robert A. Brown, secretary-treas- 
urer ; Otto E. Kiene, assistant secretary. 

OKLAHOMA, Heavener. — State National 
Bank. R. L. Walker is president; I. P. Clark, 
cashier. 

SouTtTH "DAKOTA, Burke.—German-American 
State Bank. J. S. Haskell is president; J. E. 
Slaughter, vice-president; O. L. Harmon, 
assistant cashier. 


PACIFIC. 
CALIFORNIA, San Francisco.—Bank of Italy. 





Bank of Lynden. Capital $25,000. 


sone H. Skinner is vice-president. 


Miscellaneous 
EASTERN. 


New York, New York City.—The Thirty- 
fourth Street Safe Deposit Co. Approval for 
the increase of the capital stock to $225,000 
has been given. 


New York, Syracuse.—Onondaga County 
Savings Bank. Clinton T. Rose, president, is 


dead. 

SOUTHERN. 

ALABAMA, Dothan.—The Third National 
Bank. Absorbed by the Dothan National 


Bank. R. C. Williams, Dothan, Ala., liquidat- 
ing agent. 


ARKANSAS, Stuttgart. — German-American 
Bank. Will absorb the Bank of Commerce & 


Trust Co. 


LOUISIANA, New Orleans.—Banking Trust 
Co. Style has been changed to the Rural 
Credit Co. 

MARYLAND, Westernport. — Citizens’ Na- 


tional Bank. Joseph T. Laughlin, president, 
is dead. 


TENNESSEE, Collierville-—People’s Bank of 
Collierville. Filed an amendment increasing 
the capital stock to $25,000. 


TrExAS, Fort Worth.—State National Bank. 
To be consolidated with the Fort Worth Na- 
tional Bank under the latter style. 


WESTERN. 
IDAHO, Vollmer.—Bank & Trust Co. Suc- 
ceeded by the Bank of Vollmer. 


KANSAS, Burden.—State Bank of Burden. 
J. F. Stodder, president, is dead. 


MICHIGAN, Alto.—Farmers’ 
Fr. E. Campau, cashier, is dead. 





State Ban”. 


MINNESOTA, Minneapolis.—Minnesota Loan 
& Trust Co. William H. Dunwoody, vice- 
president, is dead. 

Missouri, Sedalia.—Third National Bank. 
David H. Smith, vice-president, is dead. 

Oun10, Cleveland.—People’s Savings Bank 
Co. W. C. Rhodes, vice-president, is dead. 

WISCONSIN, Viole.—State Bank of Viola. 


Filed an amendment increasing the capital 
stock to $25,000. 





Railroad Earnings 


JERSEY CENTRAL— 1918. 1912. 
December gross.... $2,955,153 $3,020,291 
I, ini ola te wh eh os 1,276,111 1,563,190 
Six months’ gross... 16,695,570 17,041,750 
ee Gade nec peek 6,957,367 7,956,989 

GEORGIA— 

December gross.... $299,299 $277,495 

RP ree 56,7 54,670 
Six months’ gross 1,759,641 1,555,685 
WS aide ted da Ci 357,676 149,752 


MINERAL RANGE—- 


December gross... $27,175 $71,305 

pu ema Repaytaipemeeliog 2,2 20,684 

Six months’ gross.. 172,621 429,499 
WD So whee eo Sb 0 16,883 793,020 

7 Surplus. 

THE PASSPORT TO COMFORTABLE 


TRAVEL.—Under this title, Knauth, Nachod 
& Kuhne, of 15 William Street, New York 
City, have published an attractive little book- 
let describing their system of supplying con- 
venient funds for travelers’ use in different 


parts of the world. K. N. & K. Letters of 
Credit and Travelers’ Checks are well-known 
all over the world, having been in use for 
several decades and are still growing steadily 
in popularity, owing to their safety, economy 
and convenience. They can be used prac- 
tically everywhere, both in this country and 
abroad, as they are accepted by hotels and by 
many railroads and merchants. Copies of 
this pamphlet can be obtained by anyone with- 
out charge by applying to the firm at the 





above address. 
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March Payments Increase 


= 


An increase in dividend and interest dis- 
bursements occurred during March. An ag- 
gregate total of $120,723,903 will be dis- 
tributed, comparing with $118,863,684 for the 
corresponding month of last year. Of this 
amount, dividends will provide $63,223,903, 
the railroads contributing $24,589,067 ; street 
railways, $2,304,520, and industrial concerns, 
$36,330,516. The total dividend payments 
show a decrease of $4,637,781, owing mainly 
to several decreased payments. Interest pay- 
ments will aggregate $57,500,000, an increase 
of $5,500,000 over the previous figures for 
March, 1913. This is largely attributed to 
new bond and note issues. A total of $4,750,- 
000 will be disbursed by the city of New York. 

A summary of dividend and interest pay- 
ments, compiled by the Journal of Commerce, 
with comparisons with the same month of 
last year follows: 








1914. 913. 
Railroads ........ $24,589,067 $25,156,623 
Industrials ....... 36,330,516 40,538,806 
Street railways ... 2,304,320 2,168,255 
Total ....o.<-0.0.0.000 $63,223,903 $67,863,684 


Grand total, 3 mos.$203,611,179 $209,028,033 





Dividend Declarations 


The following list shows recent dividend 
declarations, with the amount of each indi- 
vidual dividend and other details: 


STEAM RAILROADS. 


Divi- Pe- Pay- Books 
Company dend, riod. able. Close. 
Chicago & North- 
western, pf. ...2 Q April 1*Mar. 2 
Chicago & North- 
western, com...1% Q April 1*Mar. 2 
Erie & Pittsburgh. ry: Q Mar. 10 *Feb. 28 
Gd. Trunk, 2d pf..2% -- semesnad  oednes oe 
Gd. Trunk, ist oar  Wéeedees éeheveces 
Mex. Southern ...2% ie. ae BaTTYexyT 
Northern Pacific.. 2 Q Feb. 25 *Feb. il 
Pitts., Youngstown 
& Ashtabula, pf.1% Q Mar. 2 *Feb. 20 
Southern Pacific..1% Q April *Feb. 28 
Union Pacific, pf..2 S April 1*Mar. 2 
Union Pac., com..2% Q April 1*Mar. 2 


STREET RAILWAYS. 


Brockton & Ply- 

m’th St. Ry, pf.$3.00 S Mar. 16 *Mar. 17 
El Paso Blec, com.$2.25 Q Mar. 16 *Mar, 4 
Phila. Elec. ..... 1% Q Mar. 14 *Feb. 21 


INDUSTRIAL AND MISCELLANEOUS. 
Adams Express . i 50 Q Mar. 2 Feb. 17 


Am. GOS secreces 1% Q Mar. 2 *Feb. 18 
—_ Fork & Hoe, 
ot Ub swan 1% Q Mar. 15 Mar. 10 
Beatrice Creamery, 
Sind ce dwole s 7 Ex. Mar. 10 *Feb. 28 
Booth Fisheries, 
Lat Wei ¥ dcededs Q April 1 *Mar. 20 
Cent. Miss. Valley 
Blec., pf. .....- Q Mar. 2 *Feb. 21 
Cleve. & “Sandusicy 
Brew., BE. weicve Q Mar. 16 *Feb. 28 
Continental Oil. “38. 00 — Mar. 15 ...ceee, 
Fed. Min. & Smelt. 
Refract., com... % Mar 1 *Feb. 20 
eee Sig. Oil, 
:cahaasantios 2.00 Mar. 31 *Feb. 28 
Galens- Sig. O11, 


Mar. 31 *Feb. 28 
April 15 *Feb. 28 


Mar. 16 *Feb. 28 


General Electric. .2 
Granby Cons. Min. 
Smelt. & Pr....$1.50 
Harbison - Walker 
Refrac., com. 
Indep. Brew., pf.. "1¢ 
Inter. Smelting <" 


Mar. 1 *Feb. 20 
Feb. 28 Feb. 16 


MOGR. + wire wa. 2% Mar. 2 *Feb. 21 
Inter. “leo Way 

ws WE cnctae 4 5 *May 6 
Inter. Smokeless 

Pwd., com. ... April 1 *Mar. 21 
Lake of the Woods 

Mill, Ltd., pf...1% Mar. 2 *Feb. 21 
Lake of the Woods 

Mill, Ltd., com.2 Mar. 2 *Feb. 21 
Mahoning Invest.1% Mar. 2 *Feb. 20 
Manhat. Bridge..1% Mar. 2 *Feb. 26 


Moline Plow, Ist 
Me D evececéent 1% Mar. 2 *Feb. 14 

Natl. Biscuit, pf..1% 

Natl. Bis., com...1% 

NatL Transit.....75 


Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
S May 1 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
ca) 


Mar. 16 *Feb. 28 


Divi- Pe- Pay- Books 
Company dend. riod. able. Close. 
Ogilvie Flour Mills, 


ase, WE J2¥ i's 1 Q Mar. 2 *Feb. 18 
Ohio Oil. $1.25 Q & 75c. Ex. Mar. 20 Feb. 24 
Porcupine Crown . 
eee: ‘osa dWelste bx 3 Q April 1 *Mar. 16 


.....ne whiheneams 6 Scrip. Mar. 5 *Feb. 14 
Rich. & Ont. Nav.2 Q Mar. 2 *Feb. 19 
So. Penn Oi1...3Q&2Ex. Mar. 31 *Mar. 7 
Stand. Oil, N. ae .$5.00 Q Mar. 16 *Feb. 20 
Standard Oi1 of 
Ohio..... Ge Ge Gee Gale ceecdecs shed wea 
Stern Bros., pf...1% Q Mar. 1 Feb. 16 
Union Tank Line.$2.50 S Mar. 25 *Mar. 4 
Eaiee ae Str., 

i Ondine 1% Q Mar. 16 Mar. 2 


gE IS Q Mar 2 *Feb. 24 
U. S. Envel., com.3% — Mar. 2 *Feb. 13 
U. S. Envel., pf..3% — Mar. 2 *Feb. 13 
Waltham Bleach & 

Dye Works . - $5.00 S Mar. 1 *Feb. 10 
Wilm’gt’n Gas, pr: 3 S Mar. 2 Feb. 18 
Woolworth, F. W., ’ 

BE. . WaAW ie ee S60 Fh 1% Ge sritecve  “Sobowece 

* Holder of record; books do not close. 








Late Dividends Declared 


Announcement of the following dividend 
declarations were received on Thursday: 


Am Pneumatic Serv, 2d pf, 1%; 8.; pave 

March 31; books close *March 14. 

Am Pneumatic Serv, 1st pf, 3%; 8.; payable 
farch 31: books close *March 14. 

Bay State Cot, Ist pf, 3%; S8S.; payable 
March 1; books aus *Feb. 14. 





Brooklyn Union Gas, 1%; Q. 
Cal & Ariz Min, $1. 25 ; Q.; payable March 
23: books close *March 6. 
Cin, N. a Pa, Oo eo Q.; payable 
“haseh 2; books close Keb 21. 
Cities Serv, pf, 4%; M.; payable March 1; 
ooks close *Feb. 15. 
Cities Serv, com, %; M.; payable March 1; 
oks close *Feb. it 
Eastman Kodak, pf 
; books close “March 
Eastman Kodak, Ly: ae Q. & T%. Ex.; 
payable April 1 books close *March 3 
Harwood Elec, pf, 3; S.; payable March 2; 
books close *Feb. 19. 

Haywood Bros & Wakefield, pf, $3; S.; pay- 
able March 2; books close *Feb. ig. 
Hollinger Gold Min, Ltd, 3; M.; payable 

Feb. 25; pours. close *Feb, 2 
Lamson Co., 3; 


: a ; payable April 


S.; payable March ‘81; books 
close *March 14. 
Lawson Co, Bos, 3; S.; payable March 31; 
books close *March 14. 
eS one, 2%;Q & Ex.; payable 
ar 31; books’ close *March 7. 
Nationsl Carb, 50; stk.; payable March 20; 
ks close *March 14. 
Rep Iron & Steel, pf, 1% ; 9-5 payable April 
; books close *March ‘1 & 
Wellm-Seaver-Morgan, oe 2; interim ; pay- 
we able ares a = & Lat, rk i“? g 
es ootenay, Pr zt, Lt 4; Q.3; pa 
able March 2; books ‘close *Feb. 17. ion 








FOREIGN. 
A. HOUTMAN & CO. 


Export Distillers 
SCHIEDAM (Holland) 


Gin in Cases, Casks, Demijohns,etc. In all qualities 
at com petitive prices. 
Reliable a —— in countries where the 
rm is not represented. 


J. KENNON & SONS 


Richmond Melbourne Victoria 
AUSTRALIA 
CHROME TANNERS of KID, CALF and SIDE 
LEATHERS in Black and Tan. 
Sample Book and Prices sent on application 


ExpoRTens. of the Well-known K Brand of WOOL, 
PSKINS, also RABBIT SKINS. 


” Gadamaaiele wtth use tf interested 


AGENCIES WANTED 
Chudleigh & Co. 
HEAD OFFICE 
127 York Street, Sydney, New South Wales 
Cable Address: “ Midaustra” 
We handle English Continental and Mecters 


Specialties, and are ed to represent 
exploit ony lines ‘throughout the Ph we 


Correspondence | References:—Bank of New Soutb 
Invited Wales, Sydney and London 


The Leading Mediums of Publicity ia New Zealand 

“THE PRESS”—Every Morning, 16 to 20 pages, 14 

“THE EVENING NEWS”—Ev Evening, witb 
Special Editions, 1d. ne! 

+‘ FaeeLY SRRSO™ihagwated, , 92 pages, 


ONEW ZEALAND it LUSTER Arte Christ 
mas Edition of ‘‘ The Press”’). Price 1s. 

















Fall ice uo thagvertimns teak furnished on | D 
to the Proprietors. 


FINANOIAL. weasel 


Dresdner Re uh 


Berlin, Dresden, London 


Capital fully paidin - - - ##Mk. 200,000,000 
Reserve Fund - - - - =Mk. 61,000,000 


Mk. 261,000,000 


Banco Central Mexicano 
CITY OF MEXICO, Mexico, D. F. 


Capital, - = = = $30,000,000 
Reserve Fund, - - - 7,500,000 
Deposits, - - - 28,550,000 
Banking business transacted in all its branches. 
Collections made throughout the Republic on ex- 
ceptionally low terms. Orders for sale and p 

of securities in Mexico execu pons and divi. 
dends paidfor Municipalities, Corporations and mines. 


Commonwealth Bank of Australia 


Branches are now open throughout Australia for the 
oe of oo. Banking Bactnees as under: 


w South W Stanway House,” King St., 

sydney. Victoria, “Kquitable Building, Collins 8t., 

bourne. West Australia, Stock Exchange, Perth. 
Federal Capital Canberra. Quee eensland, Queen 8t., 
Brisbane. linders St., Townsville. East St. , Rock- 
ar. Tasmania, Cook’s Builtinge. Elizabeth 
St, Hobart South Australia, Royal Exchange, Kin 
William 8t., Adelaide, and at 36-38 New Broa 
St., London. 
Drafts and Letters of Credit issued on Banks and 
Agents,and Banking and Exchange business of every 
description transac within the Commonwealth, 
United Kingdom, and throughoat the World. 

Denison Miller, Governor. 























Banco de Londres y Mexico 


CITY OF MEXICO ESTABLISHED 1864 


Paid-up Capital, . - - «= $21,500,000 
Reserve Fund, - = - - - - 10,750,000 
Supplementary Fund, | ace eee 5,150,000 





Conducts a General Banking Business. 
Foreign drafts Bought and Sold. 








FOREIGN. 
JOHN ANDREW & CO 


Wholesale and Manufacturing Stationers 
Advertising Noveities and Office Requisites 
We invite Manufacturers to submit samples 
and catalogues, and best cash terms 
21 PHILLIP ST., SYONEY, N.S.W. austratia 
Cable Address: Codes used: ABC 5th Edition 

‘  Werpwa,”’ SYDNEY Western Union 


THIEME & EDELER 
Works and Offices: Eibar (Spain) Branch: Liege (Belgium) 
Automatic Firearms 


Automatic Pistols and Rifles of every kind 
Revolvers and Guns) = ( Specialty of Smith Revolvers/ 
REPRESENTATIVES WANTED IN ALL 
PARTS OF THE WORLD 











Etablissements VAN DE POEL & CO. 
STABROECK, Antwerp (Belgium) 


PACK ALL KINDS OF 


VEGETABLES 


Agencies granted where we are not al eee 
represented. First-class references req 


AGRICULTURAL SEEDS 
JOHN LYTLE & SONS Ltd, 


BELFAST, IRELAND 
Established 1834 
Specialties: Finest Machined Ryegrass Seed 
which are exported to all parts of the world. 


ALVES DINIZ, IRMAOS & C- 
Exporters of Cocoa, Coffee 


Importers of Rice, Tea, Pepper, Codfish 
and anything in the Grocery line 


LISBON, PORTUGAL 











Zuid-Amerika Handelscompagnie 
(South America Commercial Co.) 
ROTTERDAM (Holland) 


we PORT Incandescent Lamps, metallic fila. 
ment; Goods, wool, half-wool cotton ; Filtring 
Cloths for factories; Cheesecloth for co 
2 egg & ed Fruits and Vegetables, 
iscuits, etc. IMPORT and advance on cons 
ments: Rubber, 


Wax, Coffe, S : se oe CASH AND Di DISCOUNT 
rafts. of Credit 
Banki Nee ——o with Sout oy Santeal ha yrh 





THE CH RISTOH ? iea, the 
miracles, Meee Coe. | 


CORRESPON NDENCE INVITED 





: 
: 
: 
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EXPORT 


Barrow, Wade, Guthrie & Co. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEW YORK 

CHICAGO SAN FRANCISCO 

Monadnock Block Alaska Commercial Bldg. 
NEW ORLEANS, Hibernia Bank Bldg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “* Adorijest.”’ 





ESTABLISHED 1817 


Bank of New South Wales 


HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle St., E. C. 
GENERAL MANAGER: J. RUSSELL FRENCH 


330 Branches and Agencies 








FOUNDED 1844. 


G. Lawton Childs & Co. Ltd. 


American Bankers 
O’REILLY 4, HAVANA, CUBA. 


Do a general banking business and pay special 
attention to collections in Havana and all parts 
of the island and adjacent Antilles. Principa) 
American correspondent, National Bank of Com. 
merce in New York. Correspondence Solicited 


fer the 

Ideal Leaf Inserters yp-ro Date Office 
(Made of German Silver) 

A great help to Book-keepers to insert loose leaves, 
and an ABSOLUTE NECESSITY when ledgers are 
nearly filled. Prices, $3.00, $3.50, $4.00 and over ac- 
cording to size of ledgers and their number of posts. 
Send a leaf from each size ledger with your order: 
the IDEAL LEAF INSERTERS will be made to 
match the leaves. Exact prices quoted on request. 


L. E. CHARLEBOIS, Minneapolis, Minn.U.S.A. 





ANN’S “SHEN-KING” MANIFOLD PAPER, 

golden yellow in color, easily distinguished 
__ from your letterhead—very thin for heavy 
manifolding, still stiff enough to give quick-handling 
and long-wearing qualities. Especially adapted for 
carbon copies, as it takes and holds a copy as well as 
on typewriter paper. 


N. Joachimson, 


Hamburg 
also established in 

Paris, London, Manchester, 
and Milan, (Italy) 


Would be glad to enter into correspondence 
with firms of good standing abroad 


SCALDIS 
BICYCLES AND MOTORCYCLES 


High Grade Only 
Catalogues Free on Request 
First Class Agents wanted where not represented 


ETABLISSEMENTS SCALDIS Ltd. 
Antwerp, Belgium 











n Yale Cylinder Lock Ledger—Bound Book 
Security of Leaves. Manco Yale Book Lock—Privacy 
of Records. 


You should investigate this double security. 
Write for information to-day. 


William Mann Company 
Commercial Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


& Oftices and Retail Sales Depts. 
529 Market Street, Philadelphia 








New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. Sth Street, Philadelphia, 


Black and Fast forever is Hosiery 
dyed with HERMSDORF dye 
DYEING WORKS 


Chemnitz and Wittgendorf 
GERMANY 


LOUIS HERMSDORF 
Dyer 











The Viking Sardine Factory 


Stavanger, Norway 
Largest and most modern factory for the 
exportation of Norwegian smoked and 
unsmoked (ala francaise) Sardines in 
oil, tomato, and other sauces. 
Correspondence Invited 








SPECIAL NOTIOES 








Bobbink & Atkins 


WORLD’S CHOICEST NURSERY AND 
GREENHOUSE PRODUCTS 


OUR 300 ACRE NURSERY places us ina 
position to supply material to beautify 
Lawns and Grounds of any size. 


Among the Specialties We Grow Are: 


Roses 
Rhododendrons 
Bulbs aed Roots 
Ornamental Trees 
Evergreens and Pines 
Hardy Climbing Vines 


§ ” 
Hardy Old-Fashioned Flowers 
Fruit Trees and Small Fruits. 
Our New Hyorid Giant-Flowering 
arshmallow. 
Piant Tubs, Windew Bexes, English 
Garden Furniture and Rustic ork 


Our ilustrated General Catalog No. 15. 


Our Landscape department will give estimates 
and make plans for all classes of plantings and 
and improvements of Grounds and Gardens. 
Arrangements can be made to have our 

re Slant Gros call 
‘‘We Plan and Plant Grounds and Gardens 

EVERYWHERE ’”’ 

VISIT OUR NURSERY 
NURSERYMEN, FLORISTS 
Rutherford, N. J. 


AND PLANTERS 

















ILVERED 
TEEL PEDS 


NON-CORROSIVE 
New Patterns Nos. 838, 38, 40, 41 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


8349 Broadway, New York 


PENCERIAL 


Ovid B. Jameson Frederick A.Joss Linn D. Hay 


Jameson, Joss & Hay 


ATTORNEYS AND COUNSELLORS AT LAW 
Suite 406 American Central Life Building 


INDIANAPOLIS, IND. 





TAILORING OF THE HIGHEST CLASS AT 
MODERATE PRICES 


THOMAS & SONS 
TAILORS AND BREECHES MAKERS 
32 BROOK STREET 


GROSVENOR SQUARE LONDON, ENG. W, 





Hraweoeiopes 


We manufacture Envelopes of every size and des- 
cription, and witha plant covering 3 Acres of floor 
space, producing over 3 millions daily, are equipped 
to handle large contracts in a prompt and efficient 
manner. Your printer will supply you or write to 
us and we will see that your wants are supplied. 
BERLIN & JONES ENVELOPE CO. 
547-553 West 27 St. Additional Salesroom 
548-552 West 28 St. NEW YORK ‘136 Wiliam St. 





CUNARD LINE 
Fishguard, Queenstown, Liverpool, London, Paris 
Montreal to Plymouth and London 


Hungarian-American Service to Fiume via Gibraltar, 
Genoa and Naples 


For Sailing Dates see daily papers, and for 
full information apply to 


THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 


Machine fj Addressing 












The Belknap machine will relieve you of the 
irksomé task of addressing. The machine 





has a minimum capacity of 2,000 addresses 





INSURANCE. 





FRANK G. BEEBE 


GIBSON & WESSON 


57 and 59 William Street 


@ENERAL INSURANCE AGENTS Rapid Addressing Machine Co. 
3 


Established 1863 New York 


SAMUEL J. GRAHAM | nareg on any typewriting machine. 


per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 


Write for a descriptive , whether your matling 
list numbers one hundred names or one million. 


610 Federal Street 


hi 
FIREARMS “niin” 
Our Specialty Examined and Tested 


Revolvers of All Kinds 


Agents wanted in Countries where we are 
not yet represente 


SALVADOR AROSTEGUI 
EIBAR (Guipdzcoa) SPAIN 


SOUTH AFRICAN HARBORS 


Direct Railway Communication to all Principal 
Towns in the Interior. Extensive Berthage, Storage 
Spaces and Sheds. Convenient Raitway siding ac- 
commodation adjacent 10 the main lines, 


CHEAP LABOR, CHEAP COAL, CHEAP WATER 
For full particulars apply to the 


High Commissioner for the Union of South Africa 
72 Victoria St., Westminster. S. W. 


Hinderfeld, Martignoni & Cia 
Buenos Ayres (Argentine) 








MONTEVIDEO (Uruguay) 
Branch Houses: } HAMBURG, SEMPERHAUSE 


IMPORTERS, EXPORTERS 
AND REPRESENTATIVES 


SAVOY HOTEL 


Callao esq. Cangallo 
BUENOS AIRES ARGENTINE REPUBLIC 
The First Hotel in South America 
250 Bedrooms, with Private Baths, heating and tele- 
phone, Winter Garden, Grill Room. American Bar 
E. LE NOUVEL, Director 
Telegrams— * SAVOYOTEL, B. Aires ”’ 


POR LARRANAGA. 
These World Famous Cigars are Made from 


VUELTA ABAJO TOBACCO 


Independent Factory of Cigars of the 
ox Highest Guality. 


ESTABLISHED AT HAVANA 76 YEARS. 


J. L. LENNARD 


J. E. SCHLOSS) 

General Merchant, Indentor 
Manufacturers’ Agent 
Established 1879 WELLINGTON, N. Z. 
Sole Agencies invited from first-class and reliable 


Manufacturers for Novelties and any of Mer- 
chandise suitable forthe New Zealand Market. All 




















74 Broadway 
CHICAGO, ILL. NEW YORK, WN. Y. 





purchases made by prompt cash paymentin Lo 











